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AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 


Founded i176. R ized 1879 











Engravers s Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





OFFICERS: 


WARREN L. GREEN, + + ~~ President 
D. E. WoODHULL, - « Vice-President 





JOSEPH FLEMING,- «+ «+ Vice-President 
Cuas. L. LEE. - Treasurer | 
GEORGE H. DaxvorTs, - « Secretary 


TRUSTEES: 

T. H, FREKLAND, Chairman of the Board 
Edmand C. Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 
Phineas C. Lounsbury A. Jaretzki 


ss 


Members of ae = rf Baltimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 








GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 
New York, 


Capital - - - $1,000000 
Surplus - - - - 1000000 





Chase National Bank 
Clearing House Building 
Cap. esurp, ., $9,436,000 Deposits, $63,345,000 


B. HEPBURN, P: zesident 


A. H.W 1GGiN, Vice-Pres. #. J. 8'TALKER, Cashier 


Directors: 
Henry W.Cannon, Chairman. James J, Hill 
Oliver H. Payne George Ff. Baker John 1. Waterbury 


A. Barton Hepburn 
George F. Baker Jr. 


Grant B. Schley 
Albert H. Wiggin 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK | 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALL) 
ARRANGED FOR HANDLING | 
MERCANTILE ACCOUNTS, 








| 
| FISK & ROBINSON 


BANKERS 
Government Bonds 


City of New York Bonds 
Investment Securities 


Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 


THE 


LIBERTY 
NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


—e 





| Deposits Aug. 22, 1907...... 94,122,760 43 


| GILBERT G, THORNE, 


The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital .......ccccecscececcceeeseee $3,000,000 00 
Surplus and Profita........... 8,934,849 15 


RICHARD DELAFIELD, 
PRESIDENT. 
JOHN C. McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN CG VAN CLHAF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER. 


waesae °. Joum, WILLIAM A. MAIN 
ASST. CASHIER. 


RED "0. v FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

383 Wall Street, 


Capital, - = = $3,000,000 
Surplus, - = = 38,000,000 





Francis Ralston Welsh, | 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA, 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 








ACCOURKTS 'INVITED 


Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORE 


Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented b 

James H. CHAPMAN, 421 Chestnut Bt, 

OHICAGO, seqecsented yy A- . K. DRAKE, 
Continenta! National Bank Building. 


Our list of Investment Securities sent on application, 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street 
Philadelphia. 


27 Pine Street, 
New York. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital- - - = «= $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georoe E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JE. Cuas, A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTOB 
ALEXANDER H, STEVENS CHARLES H. Tl weED 
W. EMLEN ROOSEVELT THOMAS DENNY 


en 
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Bankers and Drawers of Foreign Exchanae. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 
Drexel & Co., |Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts.| 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIC AND }OKEIGN BANKERS. 
a. cand sold a R.A, loseeeet pn 
posite. horeign Exchange. (ommercial Credits. 


Cabie Transfers. Circular Letters for Travelers 
avaliable in ali parte of the worid. 





ATTORNEYS AND AGENTS OF 
Messrs, J. 8. MORGAN & OO., 
No, 22 OLD BROAD STREHT, LONDON. 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St, 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila,, Boston & Baltimore St’k Exch’s 





Bey and coll Sret-diase In- I 7 t 
vestment Securities on com- 

~3 pasatve qacoumte nves men 
of Banks, Bankers, Corpora- M4 

tions, Firms and ir dividuals Securities. 


on tavorable terms. Collec 

drafts drawn abroad on all points ‘n the United 
States and Canada; and drafts PGrawa in the United 
States on foreign countries, including South Africa 





Maiuand,Coppell & Co., | 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue loans. 

Bills of Exchange, Telegraphic Iranefers, 
Letters of Credit, 
ON 
Union of London & Smiths Bank, Limited, 
London, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 
Agents for the Bank of Austraijasia, the British 
Gaiana Bank, Demerara, etc., etc. 
TRAVELEKS LETTERS OF CREDIT 
Availabie throughout the United States. 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. RUTHSCHILD, 

Lendon, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaliable in all parts of the world. 
Draw Bilis of Exchange and make Telegraphic 
Transfersto KURUPKE, Cuba, andthe | 

otner West Indies, Mexico and California. | 
Execute orders for the purchase and sale 
ot Bonds and Stocks. 








INTERNATIONAL CHEQUES, 
Buy and sell Bills of Exchange 
and make cable transfers on 
of Credit. Fravelers © “redite, t vatlable in 
parts of the orld. 


CERTIFICATES OF DEPOSIT 
Letters 
Issue 
BROWN, SHIPLEY & CO. LONDON, 





TAILER&@0 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 


Deposits Received Subject to Draft, Interest 

Allowed on Deposits, Securities 

Bought ana Sold on 
Commission, 


Forelgn Exchange, Letters of Creait., 





| 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 
Transact a General Foreign ana Domestic | 
Banking Business, 





Dealers in Investment Securities, 





Jon Munroz & Co., 


No. 80 Pine Street, New York, 
No. 4 Post Office Square, Boston, 


Issue Circular Letters of Credit for ‘l'ravelers’ Use 
Abroad Against Casb or Satisfactory 
Guaranty of Kepayment. 


Exchange on Loan, = woes me Berlin, 


Zurich and 8 
CREDITS OPENED AND PAYMENTS MADE BY CABLE 
Paris House—-MUNROE & 00. 





; Issue Commerciai! and Travelers’ Credits 


\H. B. HOLLINS & CO. 


Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE, 











Lawrence T urnure&Co. | 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘l'raveliers credits available through- 
out the United States, Cuba, Puerto Kico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

London Bankers:— London Joint-Stock 

Bank, Limited, 
Paris Bankers:—leine & Co, 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 





| Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


| 


available in all parts of the world. 





Cor, ot Wal! and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West indies, Central and 
South America and Mexico, 

issue Letters of Credit for Travelers, 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - New York. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Frubling & Goschen, Lendon, 
Job, Herenberg, Gussler & Co., 
Marcuard & Co., Paris. 
Bremer Bank, Filiaie Dresdner Bank, Bremen. 
iseue Commercia) & Travelers’ Credits. 
Buy and Sel) Bills of Exchange. 
“\_" Cabie Transfers and investment Securitics 





Hamburg. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE, 
LETIERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 





Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 1'0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 
AGENTS AND COKRESPONDENTS OF 
Seligman Brothers, London. 
| Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calltornian Bk..,.L.t.,SanKrancisce 








Redmond a. 


33 Pine Street, New York 


Cables ‘*‘ Mimosa” 

Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 


607 Chestnut Street, 
PHILADELPHIA 





/Government and Municipal Bonds, 


Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agen‘s 
Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers 
LONDON, 
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Bankers. Bankers. Bankers, 
Wm. A.Read&Co. | yy illett, Roe & Hagen 
BANKERS. BANKERS 


Lee, Higginson & Co., 


44 State Street, BOSTON, 
CHICAGO OFFICE, 


The Rookery. 


— 


Plympton,Gardiner & Co. 
27 aac ea York 


232 La Salle St., 50 Congress St., 
Chicage. Boston. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
NEW YORK 
Bond Department 
N.W. Harris & Co Harris lrust & Savings Bank 
BOSTON CHICAGO 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for manici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LI8ST ON APPLICATION 





Blake Brothers & Co., 


60 Excnange Place, 84 State Street, 
NEW YORK, BOSLON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 
Investment Securities. 


Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
also 
High-Grade Investment Securities 


Members N. Y. Stock Exchange 
and Boston stock Exonange. 








111 Broadway. 35 Congress St Ist Nat.Bk.Bidg 
NEW YORK BOSTON CHICAGO 
Charles Head & Co., 
Members of 


New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 





Private wires connecting all offices. 
Exclusive private wire to Cobalt, Ont 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La >alle st. 
BOSTON, BALTIMORE. CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 








J.B. RUSSELL & CO. 


BANKERS. 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaulte for Use of Customers. 


New York Stock Exchange. 
Members: Chicago Stock Exchange. 


Financial Representatives of the Automatic 
Llectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 


Members N. Y. Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


3&5 Wall Street NEW YORE 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world, 


DEALERS IN 


Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange. 
Ne. 20 Nassau Street, New York: 











High-Crade 
Investment Securities 





BIRD S.COLER, LEONARD H. HOLE, 


Member N, Y. Stock Exchange. 


W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK, 





INVESTMENTS. 


A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





144 Dearborn St., CHIOAGO 





23 State St., BOSTON 





421 Chestnut St., PHILADELPHIA 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicawo, San Francisco 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON LONDOR 


Stern & Schmidt, 
FOREIQN EXCHANGE 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N. Y. Stock, Cotton and;Coffee Mxchanges 
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¥ oreiqn. 


@anatian Danks. 





DEUTSCHE BANK, |The Union Discount Co. 
BERLIN. W of London, Limited. 


Behrenstrasse 9 to 13 39 CORNHILL. 
Telegraphic Address, Udisco, London. 





CAPIT AL..-.....-.- _---- ---- $47,619,000 | 
M. 200.000,000 | Geae § Subscribed .........-------- = 
ne SOR.O8O000 | PUIG UO 20ccccccnccccccsccccos cee 3,750. 
M. 100,000,000. Reserve Fuad oe ewww ewe cece cenececes 2,325,000 
| 


$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
| deposit are as follows: 
At Call, 434 Per Cent. 
At 3 to 7 Days’ Notice. 4% Per Cent. 


2 > The Company discounts approved bank and 
NURE — ee | mercantile acceptances, recelves money on deposit 

. ° | at rates advertised from time to time, and grants 
| loans on approved negotiable securities. 


ané the | CHRISTOPHER R. NUGENT. Manager. 


Deutsche Bank (Berlin) London Agency, 
6 Gravee Tent, Gentes Oe, FRENCH FINANCE CORPORATION 
OF AMERICA. 


LONDON, E. C. 
BANCO ALEMANTRANSATLANTICO | "st. Mx“Guts usu 


(Deutsche Ueberseeische Bank.) 


Dividends paid during last ten years: 
10, 1034, 11,11, 11. 11,11. 12, 12. 12 per cent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 








Market. 
Subscribed Capital................. $4,761,000 
M. 20,000,000 | 
‘ ACT AS FINANCIAL AGENTS IN FRANCE 
CE LS SERIO ae $4,190,000 
M. 17,600,000 FOR AMERICAN RAILWAY CORPORATIONS 
Reserve Fund.........---------- --- $698,000 IN THE OBTAINING OF LOANS AND SALE 
M. 2,932,000 OF SECURITIES. 
HEAD OFFICE: | 
BERLIN. | NEW YORK. PARIS, 


25 Broad Street. 9, rue Pillet-Will 





Branches: | 
ARGENTINA: Bahla-Blanca, Bell-Vi'le, Buenos 
Aires, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 


Garis: Sane, Soeraee, tot ue, 
sorno, erto Mon ‘o, Temuco, | 
Valdivia. " 
PBRU: Aseeeipe! Cones, Lima. Tredite. SWISS BANKVEREIN 
URUGUAY: Montevideo. 
SPAIN: Barceiona, Madrid. 
See ne eS negotiated or BASLE, ZURICH, ST. GALL, 
Drafts. ——e and letters GENEVA, LONDON. 


of credt tssued. 

London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON, E.C Fr 62,800,000 


Fr. 14,280,000 


Capital, Paid Up - - 
Surplus, - - - - = 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 











BERLIN, W. BREMEN, Berliner 
48-44 BEHRENSTRASSE. STINTBRUCEE 1 
FRANKFORT-ON-M.. LONDON, E C.,| 

ROSSMARKT 18 63 CORNHILL. | Handels-Gesellschaft, 
Telegraphic Address. Discontoge Bertin BERLIN, W., 


Discontoge. Frankfurtmain- 
Schwolde Bremen 
Scondito London 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphte Address'—Handeischaft, Berlin. 








CAPITAL, fully paid, - $40,476,200 
M 170,000,000. | ESTABLISHED 1856 
RESERVE, - = = = $13,712,526 | omni 
M. 67 590,611. 
Banking Transactions of Every Description 


Wtnr the yntimtited personal Habiitty of 
the following partners. 








. SCHOELLER, | E RUSSELL, . 
i. SCHINCKEL | F. URBIG. Capital, - - = M.100,000,000 
A. SALOMONSOHN, 
as Reserve, - - - M,. 30,000,000 
BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 
ES m 10,000,.00000 The National Discount 
Head Office: HAMBURG C Li d 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, ~ 
cee ee PORTO ALEGRE " ompany, imite , 
35 CORNHILL, - = = LONDON E. C. 
‘able Add —Natdis., London. 
BANK FUR CHILE UND Sub aro fi ‘ eae 
Subscri ADItAal ~.-- <2 e ee nee e-- ° e 
DEUTSCHLAND. Paid-Up Capital...------------5--- 4,233.325 
INR assoc kccncrccsieneas M 10,000,000 00 Reserve a ecepeseecesenlase 2,000,000 
HAMBURG with branches in CHILI (Banco de rie 
. TICE IS HEREBY GIVEN that the 
Calle & Alenanin Antolagasta, Concepeion Santiago: RATES OF INTEREST allowed for money ‘Oh 
BOLIVIA (Banco de ¢ hile & Alemania Seccion Bolivi- deposit are as follows: 
ana) La Paz and Oruro At Call, 4%¢ Per Cent Per Annum 


At 3 to 7 or 14 Days’ Notice, 454 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time, and for fixed periods upon 
terms to be especially agreed upon 

Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


The above-named banks founded and represented 
fa Europe by the 
Direction der Disconto-Gesellschaft, 
BERL oa Las REMEN FRANKFORT-0-M.& LONDON 
orddeutsche Bank in Hamburg. 
HAMBURG. offer their services for every description | 
ng Wansactions 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL >:id in - $14,400,000.00 
REST - - - - =  11,000,000.90 
UNDIVIDED PROFITS, 699,968 .88 


Head Office—Montreal. 


Rt. Hon_ Lord Strathcona and 
Mount Royal, G.C. M.G...Honorary President 


Hon. Sir George A. Drummond, K.C.M.G.Prest. 
E. S. Clouston,-.-Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 


R. Y HEBDEN, 
W.A 3 


, a } Agents. 
J. T. MOLINEUX, 





Buy and sell Sterling and Continental Exchange 
and Cab'e Transfers; grant Commercial and Trav- 
elers’ Credits avallable in any part of the —_ 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Eoreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London. England 


With Branches in all the Puasiga Cities and 
Towns of Engia' 


Teiegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,260 
E H HOLDEN, MP, Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 

















VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


. 
Tel, Address, Voco. 
Codes, Harttield’s Wali S8t., W. U. & Lieber. 





Chartered Bank of India, 
Australia and China 
COE ontinenissevinabtandio’ $6 000,000 
Reserve liability of stockholders.. 6,000,000 
Reser ve fund 7,375,000 

Undivided profits, 1906......... 
DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 


88 Wall Strect. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION, 


Paid-up Capital (Hong Kong Currency)...$10,000,000 
Reserve Funds {In Goid..$10,000,000\... 21,750,000 
In Silver. 11,750,000 
Reserve Liability of Proprietors.......... 10,000,000 
GRANT DKAeTS, IS8SUK LETTERS OF CREDIT, N BGOTI- 
ATE OB COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, 8TRAITS SETTLEMENTS, INDIA, ETO. 


WADE GARD'NER, Agent, 50 Wall St. 


NLERNA TION AL BANKING 
. ‘ — Ne. 60 Wall Street 
CORPORATION, °° ew York. 
CAPITAL & SURPLUS, 35,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points tn 
the Orient. Issue Letters of Credit. 
Rranches at London, Bombay, Calcutta Singapore 
Canton, Hong Kong, Manila, Shanghai Kobe 
Yokohama, San Francisco. City of Mexico Wastr 

ington. D C. Panama colon 
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Canadian BZaunks. 


Bauks and Bankers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-..-.-.-.-.-..-.-.---- $10,000,000 
GRP cncccceseccesuneseses -- 5,000,000 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker, Agents 





Buy and Sell Sterting and Continental Ex- 
change and Cable Transfers, Commercial and 
Travelers’ Credits. Collections made at all 
points. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engtand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter In 1840. 





Paid-up Capital-..........- £1,000 ,000 Sterling 
Goes Patd.nccecccoscocs 460,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H. M. J. Me MICHAE L,) Agents. 
W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of ithe United States and Canada. 


Merchants’ Bank of Canada, 


HEAD OFFICE, MONTREAL. 
 ititecienterctiinis «aaa anil $6,000,000 
Rest and Undivided Profits.......-.. 4,267,400 
NEW YORK OFFICE, 63 and 65 Wall St. 


W.M. RAMSAY, ) Agents 

c. J. CROOKALL, | 
118 branches in the ll s of Quebec, Ontario, 
Maniteba, Saskatchewan, Alberta and British Co- 
lumbia. Good faclities for effecting prompt col- 
lections in Canada. Buy and Sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elders’ Credits, available in any part of the world. 

London Agents—Royal Bank of Scotland. 














Foreign 


Baring & Co. 


BANKERS 
15 Wall Street, New York. 


Buy and Sell Foreign Exchange. 
Issue Commercia! and Travelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Ltd., 
LONDON 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





We shall be glad to furnish on request 
a chart showing the fluctuations during 
the panic year 1893 of 

(1) The surplus reserve of the New 
York Clearing House banks. 

(2) The average price of twenty ac- 
tive stocks. 

(3) The average price of twenty bonds 


JACKSON & CURTIS 


Members N.Y. and Boston Stock Exchanges 
1 Nassau Street 19 Congress Street, 
New York Boston 





Anglo-Austrian Bank, 
LONDON: 31 Lombard St., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest 
Constantinople (Coenca, Amar & Cie), 
, Prague, Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 


- K 60,000,000 
12,000,000 





Capital, Paidup, . . 
Reserves, owns % 





Telegraphte Addres 
Gonjunctus, London Anglobank, Vienna 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
“ee | — ee 
FOREIGN FUNDS 
Fer Investment in the United States, 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS, 











H. SCHERER & CO., 
BANKERS. 
Collections, — and Investment 


MEXICO. 


Fereign Concluded on next page. 








THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y 
Capital and Surplus, - - $600,000 


Individual and Commercial Accounts Invited. 





Facilities Afforded for Transacting Foreign 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus_-___.--- $6,500,000 
INTEREST PAID ON TIME DEPOSITS. 
Thomas residents nn 
J. S. FEARON, er Presiden 
JOHN HUBBARD, Vice- Prssident. 
tamne H. ROGERS, Cashier. 


HAS. S, LIPPIN corTT, Ass't -~ aaa 
__ BRYCE METCALF, Ass't Cashier 


FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY., 


Capital and Surplus, $2,500,000 
OFFICERS: 
Fred Vogel Jr., Pres. Henry Kloes, Cashier. 
Wm. Bigelow, ‘V.-Pres. Oscar Kasten, Ast.Cash. 
Fred. T. on. V.-Pres. E.J. Hughes-Ass’ tCash. 


° *t Cash. 
W. C. Haas, Mer. Forelgn & ‘Povings Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Buliding, 40 Wall Street. 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES, 
Bills of Exchange, Letters of Credit, 




















MACKAY & CO 


BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 


15 Congress St. 421 Chestnut 86, 
Boston Philadelphia 





Geo.A.Fernald &Co., 


Members Boston Stock Exchange 


BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STREB? 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON, 


Members Besten and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY, 


DETROIT, 
New YORK, PHILADELPHIA. 


MUNICIPAL 

A 

PUBLIC SERVICE CORPORATION 
BONDS. 





ERVIN & COMPANY, 


BANKERS, 
(New York Stock Exchange, 
(Philadelphia Stock Exchange, 
BONDS FOR INVESTMENT. 


48 Exchange Place, Drexel Building, 
New York. Philadelphia, 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST., NEW YORK. 


INVESTMENT SECURITIES. 
Correspondence Invited 


Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37°43 Wal Street, 500 Fifth Avenue 
NEW YORK 


Members 
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Foreign. 


Accountants. 


Euginecrs. 





National Bank of Cuba 


Matanzas, Santiago, 
Caibarien. GQuan- 


ba, 
ag Street, Havana, Sancti Spiritus. 


@@NPRAL BALANCE SHEET JUNE 29, 1907. 
ASSETS 


pcecesccocesese 288,154 26 
962,479 87 $5,240,634 13 


t Cuban 
and United States... ... $2,842,089 +4 
Bonds 


@ty of Havana ---- 1,088,165 2 
Other and Stocks. . $3:003 33 4,018,848 46 
Loans, Diseounts, Time Bills, &e._.... 10,546,574 09 
rurm C6 FRc cccenccccaccs 78,312 09 
Bank Building and Real Estate.......- 929 
Sundry Accounts...............-.--.- 54,585 

Fae anccunnsesqussgpeupesnscuendl $20,495,884 46 

LIABILITIES. 
-_ eetccecoccascoend $5,000,000 00 
500 


391,614 05 $5,891,614 05 
14,604,270 41 


_ TOM .....--..-. .2-----------o ene $20,495,884 46 
an seer $200,006 4% semi-annual dividend payabie 
y 


United States Depositary in Cuba. 
Depositary for the Punds ef the Republic of Cuba. 


Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 





UNITED STATES DEPOSITARY 


AMERICA -BANK A. G. 


BERLIN: W, 64, BEHRENSTR. 48 


CAPITAL, Mk, 34 Millions 
SURPLUS, Wk. 23 Millions 


Transacts a General Benking Business and 
Pays special attention to the execution of all 
Banking Transactions with the 


UNITED STATES OF AMERICA 
and other American Countries 
Travelers’ Letters of Credit and Cheques 
available iu ali parte of the world; Interest om 
Deposits; Foreign Exchange, Cabie Treuafers 
Investment Securities 





£ inancial. 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 1111 Wells Bidg 


Chicago, 1315 Menadneock Giock 
Kansas Uity, 701 New York Lile Bide. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsyivania) 
Land Title Bulldinug 
PHILADELPHIA, 


Wall = et oe Balilding, 
b&w YORK 


Fred’k F. Judd & Co. 
Certified Pub'ic Accountants 
General Offices 
140 Nassau St. - New York 
Cable Address: ‘’ Audit” 

Telephone, 5550 Beekman 


JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR _ FIN ACtAL. INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIE Ss 


Investigations, Financlal Statements, 
Periodical Audits and Accounting. 


LOOMIS, OUNANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New York. 
Tel, 406+ Bread 


HOW, ROSE &CO., 


Certified Public Accountants 


56 Pine Mtreet EW YORK 
Telephone 4241 John. 





H. M. Brinckerhoff, 
ty Genesel Mananee and 

Brcgey ag, aeuromeinan Wet 
ASSOCIATED WITH 


Wm. Barclay Parsons, 


Consulting Engineers 
68 WALL ST., NEW YORE 


Examinations, — Construction and 
tion 


ELECTRICAL PROPERTIES 


Unsatisfactory Operation Investigated. 


H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


CHICAGO 
Mobile Ala, 


American Trust Building, 


Oklahoma City, Oklahoma. 
San Diego, Cal 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on _ Electric 
Ra way Gas, Electric Light_and Power 
transmission Properties for Financial In» 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


Correspondent: 
J. G, WHITE & CO., Limited, 
= — Cannon St., E.C. 


dian Correspondents: 
CANADIAN CO., Limited, 
Principal Philippine Office. Manila, P. I 


Montreal 





JAMES TALCOTT 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitatie Interest Allowed on Deposits 
Main Store, 108-110 Franklin &t., N, Y, City 


Annexes in New York and other cities 


W. M. Lada J. W. Ladd 


LADD & TILTON 
BANKERS 
PORTLAND - - - OREGON 


Established 1869 
Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Savings books is<ued on Savines Deposits 
Interest paid on Time Deposits 


Beaver National Bank, 
Beaver and Pearl Streets 
New York City 


GEORGE M, COFFIN, President 


Vice-Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGHLIN, Cashier 


Accounts of Merchants, Individuals 
and Banks Solicited 


Jacob Rubino, | 


3 BROAD ST1., Drexel Bidg., NEW YORK. 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stoeks and 
other investment Securities. 
That do NUT NEED REORGANIZATION, 








Financial. 


McVickar & Winslow 


15 Wall St., New York. 


1 ae 4555 RECIOR 





SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 
Ely 
Information Free on Ali Nevada Properties 
Only First-Class Stocks Bought and Sold 


1907 


The United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 
JOHN P. MUNN, M.D., President 


Finance Committee 








rc SR 8] ee Leather 
OLARENCE H. KELSEY. Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whe there experienced In life Insurance 
or not, may make direct contracts with this Com- 
any, for a limited territory If desired, and secure 
or themselves, in addition to first year’s commis- 
sion, a renewal Interest insu ring an Income for the 
future. Address the Company at its Home Office, 
No. 277 Broadway, New York City 





STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads 


Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Financial. 
RANGE OF PRICES 


FOR 25 YEARS. 
188 2—19 06. 





OUR ANNUAL 
THE FINANCIAL REVIEW 


Gives « moothiy range of Steck and Bend Prices ter 


five years. @ can supply 
1887 issue, which gives 1882-1886 
1892 “ “1887-1891 
ms . “ 1892-1896 
1902 “ ’ ‘* 1897-1901 
1907 “ * * 1902-1906 


Some earlier issues may be had at $5 a 
copy. 


PRICE $2 PER COPY. 


Commercial & Financial Chrenicle 
76% PINE STREET, NEW YORE 








JMI 
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Bew York Stock Exchange Houses. 





Cc. |. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 
Members of New York and Chicage Stock Exehenges 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Ba@ingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk *teck Exchange 
Chicago Beard of Trade 
1 NASSAU STREET CORNER WALL. 
Telephones 4255-4256-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO.,| 
ene eiaeeee 








Members N. Y. and Phila. Stock Exchanges. 
Orders for Stecks anc Bonds executed upon all | 
Exchavves in this country and Europe. ly 
Especia! attention given te supplying high class | 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check | 


P. J. GOODHART & CO., 


Bankers 


67 BROADWAY - NEW YORK | 
Telephone 2240 rector 
326 Walnut st., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y. and Phila. Stock Exchanges | 


100 BROADWAY, NEW YORK 
527 Chestnut St., Philadelphia. 


STOCKS BONDS. 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. | 














William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET - NEW YORK 


Mowesd Lapsley & Co., | 


15 BROAD STREET, N. Y. | 
Transact a Genera Banking and Stock 
Exchange Business, 

ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. | 
Branch Office, 500 Fifth Ave. 





Ws. FAHNESTOCKE, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B, Dopson. | 


Fahnestock & Co., = 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 

2 WALL STREET. | 





R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. | 


Orders Executed for Cash'or on Margin! 


| Tel. No. 3260 Rector 


JOHN F. HARRIS, } 
2m CUNNINONA 
AM, 
WOODWARD BABCOcK { General Partners 
HUGH BLYTHE 
GEO. A. MCCLELLAN, 
J. 4. RIPLEY, Special Partner 


HaRRis, WinTHROP & Co 


Stocks, — and Grain 


MBERS 
New York § Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
New York Cotton Exchange 


26 Pine Street 240 La Salle Street 
NEW YORE CHICAGO 
PRIVATE WIRES 





Robert H. Alien. Stanley D. MeoGraw 
William M. Vance. 


ALLEN, McGRAW & CO., 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 





Parkinson & Burr, 


STOCK BROKERS, 
WALLSTREKT, S23 STATE STREEP 
NEW YORK. BOSTON, 
Members at. ped York and Boston Stock Exchange 
ite wire ae the two offices. . 
| tnsormation | given in 0 all Boston Securitie: 
and quotations tm ry 


‘Thomas L. Manson & Oo, 


STOCK BROKERS 





Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rector 


| Private Wires to Boston, Hartford, New Haven and 
Philadelphia 


OHARLES FEARON & 00. 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges, 


New York Stock Exchange 
Philadeiphia Stock Exchanve 


| $88 Chestnut St., - PHILADELPHIA 


Members :} 





SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 


111 BROADWAY 


| Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 


TELEPHONE ~~ — sone 
JAS. H. OLIPHANT OYD W. MUNDY 
eh VORRIS OLIPHANT 
change. 





ALFRaD L. NORRIS 
_____ Members B Ne ew! York Stock | Exc) 


.$. & R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


‘INVESTMENT SECURITIES 


i _WALL STREET. wEw vors 


Ww. H. Goadby & -Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY. NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York, 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Morton 


INVESTMENT SHCURITIES 





A.O BROWN & GO.. 
BANKERS AND BROKERS. ¥™Dea 


30 Broad Street 11 W. 25th > 
Waldort- Astoria, - athe Myr 
New Plaza Hotel, 2 East 44th 
Stocks Bought and Sold on asain 


Bonds for Investment 


Members 


New York Stock Exchange 
py by Spchene . - 

cay oard of Trade 
wa. . ane Cleveland Stock Exchange 


| Private, Wires to Principal Cities 


A. M. KIDDER & CO., 


BANKERS, 
18 WALL STREET, NEW YORAM. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGR, 


Allow interest on deposits subject to sight check. 
Bay and sell on commission « Bt and bonds, and 


ILROAD BONDS 
™ GUARANTEED SFocks, 








Henry G, CAMPBELL, EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK 8TOCE EXCHANGR, 


Securities Soar and Sold on Come 
ission. 





¥ inauctal,— 








Adrian H. Muller & Son 


AUCTIONEERS. 
Recular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY. 


Office No. 65 WILLIA" STREET 
Cerner Pine Street. 


A. H. Bickmore & ite 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 514%. 


30 Pine Street, New York 





HODENPYL, WALBRIDGE & CO., 


7 Wall. St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 


WEBB & CO., 
INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 


BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 


37 WALL STREET NEW YORE 











vi 


THE CHRONICLE. 


[VoL. Lxxxv. 





Bankers and Brokers outside Rew Dork. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS,. WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y, 





ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building, 





New York Stock Exchange. 
Rochester Stock Exchange. 


Members: ; 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








MILWAUKEE 


BON Ns MUNICIPAL 


CORPORATE 
AND LOUAL 
CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONS'N 








WOOD & BOWEN, 


LOOISVILLE, KY. 
INVESTMENT SECURITIES. 
Municipal and Corperation Bonds 








BIRMINGHAM, ALA. 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham * * Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 





INDIANAPOLIS 
Josern T. Evuiotr & Sons, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL 18, 


PROVIDENCE. 
ALBERT PF MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 























AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





BALTIMORE. 


William Wilson & Sons. Wilson, Colston & Co. 
Zatablished 1802. Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues handled. Exceptional 


tacilities for dealing im ali classes of Southern 
Bonéa [Loans on Collateral securities negotiated 











ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURCH, PA, 
Established 1871, 


Whitney, Stephenson & Co,, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N. Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pitteburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA, 








BOND HOUSE OF 


H. P. Taylor & Company 


248 Fourth Avenue, PITTSBURGH 








NASHVILLE STREE! RY, SECURITIES 
CUMBERLAND TELEPHONE sTOCK 


GOULDING MARR, 
NASHVILLE, TENN. 


NASHVILLE—TENN. 
STOCKS AND.BONDS 


THOS. PLATER & CO.,, 
BOSTON. 


ADAMS & COMPANY 


13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON STUCK EXCHANGE 

















New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 


Beught and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 








PROVIDENCE 





Richardson & Clark. 


BANKERS, 
25 Exchange Street, Providence, R. I. 


Transact a general banking business. Bonds, 
Stocks and Local Securities, Private wires to 
New York, Boston and Philadelphia. 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, 


BONDS 
MUNICIPAL and CORPORATION 





MINN, 


We will buy 
NASHVILLE. Bonds of the Pittsburgh District. 
Dealer tn We Bay and Sell Dies 


INVESTMENT BONDS 
(NO STUCK) 


a "MW a 


Corr 


Municipal and natentiten 
Securities Co. 
ot Pittsburch, Pa. 
James 8S. Kuhn, L. L. M’ Clelland, 
President & Treas. 


PAID-UP CAPITAL, $200,000 











SOUTHERN. 





MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA, 





Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1 
Correspondence solicited and information i. 
nished about Southern State. Municipal and 
road Investment Securities. 
Reference—Bank of New York. N. B. A. 








ATLANTA 
DARWIN C. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 


ee 











CHATTANOOGA 





Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, - ° 
NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1880 
NEW JERSEY SECURITIES, 


15 EXCHANGE PLACE 
Telephone 751. JERSEY CITY: 


Tenn. 
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Bankers and Brokers outside Dew Dork. 








CINCINNATI. CHICAGO. 8ST. LOUIS. 
Weil, Roth & Co, | Bartlett, Frazier A. G. EDWARDS & 
TAX-FREE & Carrington, 


MUNICIPAL BONDS 
NETTING 4.50% 
CINCINNATI 
W. E. HUTTON & CO., 
INVBSTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - OHIO, 








EDCAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI, - - - . OHIO. 








KANSAS CITY. MO. 
H. P. Wright Investment Oo, 


Established 1885 


Municipal and Corporation 
BOUNDS 


Missouri and Kansas Securitics a Specialty 





Monthly Offerings Sent on Request 








DENVER, COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 














PORTLAND, ORE, 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


EONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





§70C..S AND BONDS, 
GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICAGO. | 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHiCAGO BOARD OF TRADE. 


PRIVAtr WIRES, 





A. O. Slaughter & Co.,}: 


BANKERS & BROKEKS, 
139 MUNKUE STREET, 
CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New Vork Cottee Exchange. 
Wembers: { New York Produce Exchange. 

Chiengo Stock kxchan 
Chicago Board of Trades 
St. Louis Merchants Kxchange. 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 











CLEVELAND. 


EMERY, ANDERSON & COMPANY 
INVESTMENT BONDS 





4% to 7% 
Gartield Building. 
2 Kilby Street, ’ 
BOSION CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 





SONS, 
STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


Chicago Stock Exchange. 
St. Loule Stock Exchange. 


New York Stock Exchange. 
Members: 
Cnicago Bourd of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. &CO. 
214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchauge, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIVAL MARKE15 


300 N. 4th St. - - - ST, LOUIS 





— 





Philadelphia Bankers and Brokers 





: LOS ANGELES. 
James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 
They yield a higher rate of intprost than pane of 
the same merit issued in the Eas 
Correspondence invited 
LOS ANGELES, CAL, 


WM. R. STAATS CO. 


CALIFURNIA MUNIIPAL, 
SCHOOL AND CORPORATION 
BONDS 
TO NET 4 TO 6 PER CENT, 

LOS ANCELES PASADENA 
FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES StOCKk EXCHANGE 
LOS ANCELES$ 














_MONTGOMERY _ 





A, Strassburger, 


SOUTHERN INVESTMENT SECURITIES, 
MONTGOMERY, ALA. 





J.W. SPARKS & CO., 


BANKERS, 
Cerner Chestnut and Third Sts., 


PHILADELPBIA STOCK KXCHANGE 
NW YORK STOCK KXOHANGE 
CHICAGO BOARD OF TRADE 


investment Securities 


MEMBERS 





Private Wires, N. z=. , Pittsburgh, Chicago 





Battles, Heye & Harrison 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACLIVE LISEED BONDS 
FOR INVESIMENT PURPOSES 
131 South 5th Street 62 Broadway 
PHILADELPHIA NEW YORK 


Benj. C. Warnick & Co., 


BANKERS & BROKERS, 
141 South 4th Street, - Philadelphia, Pa 


Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for mw Otrcular. 





HAND-BOOK OF SECURITIES 
lange of prices for series of years to July 1, 1407 
COMMERCIAL & FINANCIAL CHRONICLE 





E. W. CLARK & CO., 
BANK ERA, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


Sew York Correspondents: { (LARK .DOPOE # Om 





Ww. @. 7. 8. Horpns, 
pt sofP lade) phia Btosk Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS. 
28 South Third Street, Philadelptia, 


{Investments receive our special! attention. In‘or- 
mation cheerfully furnisbed regarding presonat 
hoidtngs or proposed investments. 











SCRANTON 
BROOKS & CO., 
BANKERS, 
SCRANTON - -2 - PA: 





Dealers in Northeastern 
Pennsylvania Securities 


Local Quotation Sheets mai'ed free on request 





Correspondents: Edward B. Smith & Co., 
Members, New York and Phila. Stock Exchanges, 
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_ Current Bound Zuguiries 





APPRAISAL 


We offer our services to institutions and individuals 
for the appraisal of railroad securities as of Decem- 
ber 3lst or of any required date. 


F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Mombers N. ¥. Steck Exchange 


30 BROAD STREET, NEW YORK. 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORD 


LIBBEY & STRUTHERS | 
20 Broad Street 
New York 


Pine Creek 6s 

Columbia & Greenville 6s 
Cuban Internals 
Short-time Legal Bonds 


A_ A. LISMAN & CO., 


Specialists in Uncarrent Issues. 
Tel, 5960-1-2 Broad. 25 Broad St, 





WANT: 
Morris & Essex Gtd Stock. 
Houston & Tex. Cent 5s & 6s. 
Chesapeake & Ohio 6s, 1908. 
Panhandle, 34s. 
Pennsylvania 34s, 1941 
Chic. & North West. 5s, 1933. 
Central ot New Jersey 5s. 





PROCTER & BORDEN 


EQUITABLE BUILDING, NEW Your«. 
Gal. Har. & S. An., Mex 
Southern Pacific of Cal. 5s 








.& Pac. 
, 1937. 


5s. 


St. Louis & San Fran. Gen. 5s. MUNICIPAL 
Detroit & Toledo Shore Line 4s. RAILROAD 0 BONDS! 
Houston East & West Texas 5s. CORPORATION 


Oregon & California 5s. 


Louis. & Nash., So. & No. Ala. 5s 


Selected for at Investors, 
LISTS MAILED UPON APPLICATION. 
Lawrence Barnum & Oo., 


BANKERS, 
27 AND 29 PINE ST, NEW YOKK 
Washington, Philadelphia, Pittsburgh 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Successors to LINCOLN & CO. 
18 WALL ST. 


We are interested in 
New York City Bonds 
Chic. & N. W. Deb. 5s, 1933 
Dul. & Iron Range Ist 5s, 1937 


BOND CIRCULAR No 273 MAILED ON 
APPLICATION 





We want to buy 
Morris & Essex 7s 
Long Island Gen. 4s 
New York Central Deb. 4s 
Central Railroad of New Jersey 5s 
Bur. Cedar Rap. & No. 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
@able Add. “ Beckster” 


Rhoades & Company, 
Members N. Y. Stock Exehange 
7 Wall Street, 
NEW YORK. 


Telephosze 1135 Recter. 


5s 





18 Wail St., New York 








WE OWN AND OFFER 
INVESTMENT BONDS 
OF 
UNQUESTIONABLE SECURITY 
Netting from 444% to 7%. 


Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 








High Grade 
Investment Securities. 





List on Request. 





G. W. Walker & Co. 


BANKERS 


25 Broad 8«., 
New York 


Telephone 
3945 Broad 





QUICK ACTION! 
BUYING OR SELLING! 


Any local or Western munici- 
pal bonds; railroad , gas, electric, 
traction, telephone, power, 
water and industrial 


‘BONDS AND STOCKS 
WHAT CAN YOU OFFER? 
WHAT DO YOU WANT? 

Write or telegraph 


R. H. GOODELL & CO. 


First National Bank Building, Chicago 





ailroad Issues 
ndustrial Issues 
Stocks 


Inactive 
ety 


ru mpany Stocks 

Insurance Company stocks 
Guaranteed Stock 

INQUIRIES INVITED 


FREDERIC H. HATCH, 


| Dealer In Unlisted Securities of Rallroads an 


| 





other Corporations In the U. S. and elsewhere 
Tel. 6320 Broad 30 Broad 8t . New York 


Nashville Chattanooga & St. Louis 5s 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
Cincinnati Dayton & Ironton 5s 
Chicago & Western Ind. 6s and 4s 


Cc. L. PARMELEE & CO., 
BONDS 





20 Broad Street - - - New York 
Ss. C. HENNING & CO., 
New York, Louisville, 


MEMBERS NEW YORK STOCK EXCHANGR 


New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 

International Traction of Buffalo and 
other Traction Securities 





Consolidated Gas of N. J. is. 
Lake Shore Electric “aed Cons. 5s, 1923. 
Stoux City Traction 

Wilmington & Ghenar Coll. Tr. 5s. 
Harrisburg Gas 5s. 
Bingham pton Rallway Cons. 5s, 1931 


GEO. P. BISSELL, 


118 Seath Fourth St. Philadelphia, Pa 





American Glue Stocks 

Swift & Co. 5s and Stock 

Hudson River Electric 5s 

Hudson River Power 5s 

Lewiston Brunswick & Bath 5s 

Guanajuato Pow. & Elec.6s & Stocks 
Dealers in unlisted and inactive Stocks and bonds 


F. W. MASON & CoO., 
58 State St , BOSTON, MASS. 





American Cigar 4% Notes 

Cuban Gov. Internal Gold 5s 

Pacific of Missouri R. E. Ist 5s, 1938 
Cin. Hamilton & Dayton Gen. 5s, 1942 
State of N.Carolina& Tennessee Bonds 


M. WOLFF, 


Cable Add. “MOWOLF ™ 27 William St., N. ¥. 
Phones: 6557-6558-6559 Broad. 





UMI 
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Current Bond Zuquiries. 





WE OFFER 


ST. PAUL MINN. & MAN. RAILWAY 


Con. Mtge. 44s. 


Due July 1933. 


At 100% and Int.; to net about 4.45% 


We are advised that these bonds are a legal investment for the savings banks of 
New York, New Jersey, Connecticut and Maine. 

Our records show that In 1899 dealers asked 119 4, and Interest, a 3.50% basis, for 
these bonds; In 1904 and 1905 they sold to net 3.757% 

This bond is regarded as possessing the three requisites necessary to commend it to 


conservative Investors and trustees, viz.: 


Security, Income and Marketability. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET, NEW YORK. 








occupation of the investor. 


The Guaranty 
under the above title, 
are shown. 

Send for circular No. 318. 


ESTABLISHED 1864 
ae $2,000,000 
GED a0 ancocccceses 5,500,000 


How to Select Securities 


The qualities which securities must possess in order to make satisfac- 
tory investments vary in accordance with the wealth, 


One of the first principles of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
additional amount for qualities which are not necessary. 

Trust Company of New York has prepared a circular 
in which the needs of different classes of investors 
Definite offerings are made of securities suitable to each class. 


Guaranty Trust Company 


OF NEW YORK 


earning power and 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











Siaiidictosen Hall & Co. 


Members New York Stock Exchange 
25 Bioad m&.. N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
City of New York bonds. 

All short-term RR. and Indust. Notes. 


WANTED 


Consol. Gas Electric Light & Power Co. 
of Baltimore 414s, 1935. 


Sutton, Strother & Co., 
104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





Republic Iron & Steel 5s 
Standard Milling 5s 
International Navigation 5s 
Nassau Electric 4s 

Sloss Iron & Steel 4%s 
Westchester Lighting 5s 


PATERSON & OO., 
Tel. 1985-6 Rector. 20 Broad St.,N Y 


BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 





W.E.R.SMITH & CO.., 


20 Broad Street - - New York 





Atlanta Birm. Div. 4 

Southern Railway Equip. 4%s 
Fairmont Coal 5s 

St.Louis & San Fran. Notes (all issues) 
Detroit United 444s 

Consolidated Ind. Coal 5s 





Hayden, Stone & Co. 


26 BROAD STREET Tel. 6768 Broad 





U. S. of Mexico External 5s 
U. S. of Mexico Gold 4s 
Republic of Cuba External 5s 
Republic of Cuba Internal 5s 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 





American Light & Traction Co. stocks 
Conn. Railway & Light. Co. Com. 
Detroit Edison Co. Deb. 6s, 1911 


Kansas City (Mo.) Gas Co. Ist 5s,1922| 


Syracuse Gas Co. Ist 5s, 1946 
Internat. Steam Pump Co. 6s, 1913 


TOBY & LAMARCHE, 


26 Broad St., New York 


LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 


_|2 WALL STREET. - 


NEWBORG & CO., 


45 NEW STREET. 
Muaspens New YORK STOOK EXCHANGE. 





Long Island Gen. 4s, 1931 

Western Union Stock Scrip 

Atl. Coast Line 4% Certs. of Indebt. 
Bur. Ced. Rap. & North. Con. 5s, 1934 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Telephone 6745 Broad Cable Address: 


“NEWROSE. 





MECARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 
Telephone 3230 Rector 


We offer subject to sale 
$100,000 
Beech Creek Coal & Coke 5s, 1944, 
. to net 7.20% 





N. Y. N. H. & Har. 6% Debentures. 
Richmond Passenger & Power Co. 5s. 
Broadway & Seventh Ave. 5s. 


Wadsworth & Wright, 


Members N. Y. Stock Exchange 
NEW YORK 








GILMAN & CLUCAS 


Tele, 3657-8-9 John. 34 Pine St., N. Y. City 


Oregon Short Line Rfidg 4s, 1929 
Louisville & Nashville General 6s, 1930 
New York Central Rfdg. 3 '4s, 1997 
Allegheny Valley 7s, 1910 





Manitoba 6s 
Manitoba 4s 
St. Paul Terminal 5s 


FERRIS & WHITE, 
Tel. 6827-8 Hanover. 43 Exchange Pl., N.Y. 


W. A. WILLIAMSON, 


Investment Securities, 


65 WILLIAM STREET, NEW YORK 
Telephone 6150 John. 





LEONARD F. HEPBURN 


Tel. 3785-3786 Rector 20 New St., N. Y. City 
WANTED 
Y. & East River Gas Cons 5s, 1945 
De nver Gas & Elec. Gen'l 5s, 1949 
Milwaukee City Ry. 1st 5s, 1908 
Atlanta Northern Ry. . 5s, 1954 
Connecticut Ry. & [Stock 
Westchester Lighting 8, at 
St. Paul City Cable 5s, 1937 


ARTHUR S. H. JONES, 
2020 Rector. 2 Wall Street. 
Equipment Bonds to net 7%. 


Sr. Louls & San Fran. Equlp. 44s 

Southern Rallway aa. * 4\%s8 

Central Vermont Eoui Po 4 is 

Wabash Equip.. Series 4s 

Also a lot of other qaumaauae offerings in Rail- 
road and Equipment Bonds. 





Searing & Gs., 
7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





BONDS 


FOR INVESTMENT 


R. M. GRANT & CO., 


31 Nassau St., - - 


Hitchcock, Cameron & Co., 
25 BROAD S8T., 
NEW YORK 


Unlisted Securities 
Telepbones 2672-3-4 Broad ~ 


New Yor 








Swift & Co. 1st 5s 

Alton (Ill.) Water Co. ist 44s 
Astoria (Ore.) Rfd. 6s, 1911 
Omaha(Neb.) Water Co. Con.5s, 1946 
Des Moines Water Co. ist 4s, 1917 


H. C. SPILLER & CO., 
Specialists in Inactive Bonds 
27 State Street - - Boston 
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Bank ‘Statements. 


Bank Statements. 


Bank Statements, 





QUARTERLY REPORT OF THE 


UNITED STATS TRUST 
COMPANY OF NEW YORK. 





at the close of business - the 19th day of December, 
907 
RE sot RCE s. 
Bonds and mortgages $3,184,750 00 
ount of stock and bond investments 
Publie securities (book value, $2,996,- 
960), market value 3,004,930 00 


Other securities (book value, $6,068,- 


120), market value 620 00 





Amount loaned on collateral < 4 
Other loans, including bills purchased 5,607 633 91 
teal estate Janking house 1,000,000 00 
Due from approved reserve depositaries 5,919,683 758 
Specie (gold certificates) +,500,000 00 
Amount of subserly m to loans by 





associated trust companies 1,680,000 00 
$64,232,799 52 
ued interest $506,731 80 


LIABILITIES. 


Estimated ace 




















1 stock paid in, in cash $2 000,009 00 
4 value 3,7 
1 n 4 $13,740,882 63 . 
I its subject t hee 
(exce ater 1o 
not pre etl 23,639,595 54 
Certifica ce t (not 
pre 1 12,754,767 20 3 
Amount d trust com 
pani 1,346,887 31 
Amoun 1 id 
bank S 801,707 38 
Pre d dep 
Due New Y ‘ 
savings b 3,088,613 76 
Due is eXed 
ministrat 
rece 
mittee ¢ 6,626,075 40 
Deposits 
cause of 
part of tr 
issets (d 
State Treasu ) 150.000 00 
rt 
Total dep psits 48,407,646 89 
Other aviiucies not ine ied under any of 
the above heads, vi 
Reserved for expense ind taxes 73,400 00 
$64,232,799 52 
Estimated accrued inte t $913,996 16 
*Surpl in ul individed profits 
ule ¢ Vew York, Co oj N York, ss 
WILLIAM M. KINGSLEY, Second Vice-President 
and HENRY | AHERN, Seeretary, of the United 
States Trust Company of New York, located and doing 
business at Nos. 4 nd 47 Wall Street, in the City of 
New York, In said county, being duly sworn, each for 
himself, says the foregoing report, with the schedules 
rccompanyil he 8 Ss tru and correct in all 
respects, to t best nowledge and belief, and 
the f er say that the usual business of said trust 
company has been transacted at the location required 
by the banki vy (Chapter 689, Laws of 1892 und 
not elsewhe ind that the above report is made in 
compliance vith an official notice received from the 
1 designating the 10th day of 








December, 1007 $s the day on which such report shall 
be made 
WILLIAM M. KINGSLEY 
second Vice-President 
HENRY 1! AHERN, 
Secretary 
Severally subseribed and sworn to by both deponents 
the 23d day December, 1907, before me 
Seal of H. M wh RIDE, 
| Notary Notary Public, New York County 
Mechanics=-American National Bank 
r. LOUIS, Mo December 3, 1907 
RESOURCES. 
Bills discounted $12,619,015 S86 
Demand loan 6,159,892 54 
Overdrafts 15,872 94 
U.S. bonds on hand 925,000 00 
U.S. bonds to secure circulation 2,000,000 00 
Premiums 50,000 00 
Redemption fund 100,000 00 
Bonds to secure U.S. deposits 662,000 00 
Other bonds ~~ 580,039 19 
Cash—With banks. 4,281,192 61 
In vault $1,566,341 76 
Clearing House certificates (net) 1,149,000 00 


$33,108 .354 90 


LIABILITIES 
$2,000 


Capital stock 000 00 





Surplus and undivided pr ofits 2,907,502 58 
Circulation 1,992. 800 00 
Reserved for taxes 60,000 00 
Bonds borrowed 1,268,000 00 
Sterling account 247,098 67 
Individual deposits 8,885,647 66 
Banks 15,247,305 99 
U. 3. Government 500,000 00 
$33,108,354 90 
OFFICERS. 

WALKER HILL, President; H. P. IgfLLIARD, 
Vice-President: W J. KINSELLA, Vice-President; 
EPHRON CATLIN, Vice-President: L. A. BATTAILE, 


Cashier J. S. CALFEE, Assistant Cashier; J. A 
RBERNINGHAUS, Assistant Cashier: G. M TRUMBO, 
Assistant Cashier; C. L. AL LI N. 4 Assistant Cashier 


THE OLD NATIONAL BANK, 
GRAND RAPIDS, MICH. 


RESOURCES. 
Loans and investments 5 253 65 
From other ban 1.060 81 
Cash and reserve 358,630 38 $7,101,944 84 








LIABILITIES. 
$800,000 00 
607,944 90 
800,000 00 
4,953,999 04 $7,161,944 84 


Clay H. 


Capital stock 
Surplus and profits 
Circulation 
Deposits 


James M. Barnett, Pres. Hollister, Cashier. 








The Central Trust Company of 
New York 


at the close of business - She 19th day of December 
RE sot RCES ° 

Bonds and mortgages 

Amount of stock and bond investments 


$40,529 59 


| 
| 


Publie securites (book value, $1,154,- 
498 22), market value 1,154,498 22 | 
— r securities (book value, $13,566,- 


420 42), market value ,566,420 42 

Amount loaned on collateral 

Other loans, including bills purchased 

Real estate 
Banking house 
Other real estate 





,030,822 32 
175,667 


40 


$888,258 13 
102,467 29 





990,725 42 

Due from trust companies, banks and 

bankers : 3,7 
Specie i] 
United States legal-tender notes and bills 

of national banks 1,510 00 
Amount of assets not included under any 

of the above items, viz 

Net accrued interest 306,414 15 
Amount of subscription to loans by asso- 


clated trust companies, $1,100,000 780,921 83 
348,084,651 92 


LIABILITIES. 


Capital stock paid in, in cash $l, 000,000 00 
*Surplus on market value 14,590,147 27 
Surplus on book value $14,590,147 27 


Deposits subject to check 
(except as stated below) 
not preferred 27 829,560 06 


Certificates of deposit (not 


preferred) , demand $72,146 43 


Amount due trust com- 
panies 357,695 45 
Amount due banks and 
bankers 378,450 S1 
20,437,652 75 
Preferred deposits, viz 
Due w York State 
savings banks $72,826 97 
Due as executor, ad- 
ministrator, guardian, 
receiver, trustee, com- 
mittee or depositary 2,364,852 05 
?, 437,679 02 
Other liabilities not included under any 


of the above heads, viz 
Reserved for taxes $68,000 00 
Net accruet) interest 5 172 8S 


119,172 88 


$45,084,651 92 
is includes undivided profits 


*Surplu 

















Slate oj w York, County of New York, 8s 

J. N. WALLACE, President, and M. FERGUSON, 
Assistant Secretar of the Central Trust Co. of New 
York, located and doing business at No. 54 Wall 
Stree n the City New York, in said being 
duly sworn, each for himself, says the for ng report, 
with the schedule rceompanying the same, is true 
and correct in all respects, to the best of his knowledge 
ind belli ind they further say that the usual business 
of said trust company has been transacted at the loca 
tion required by the Banking Law (Chapter 689, Laws 
of 1892) ind not elsewhere ind that the above 
report is made in compliance with an official notice 
received from the Superintendent ¢ janks, desig- 
nating the 19th day of December, 190 is the day of 
which such report shalll be made 

(Signed) J N. WALLACE, President 

FERGUSON, Assistant Secretary 

al ibed and sworn to by both depon- 
ents { December, 1907, before me 

Seal I HELLSTERN 

Notar Notary Public, Kings Co., N. Y. 


( ertine: ite filed in New York County 


First National Bank 


DENVER, COL., December 3, 1907 
RESOURCES. 

Loans and discounts 

United States bonds to secure circulation 


$7,089,201 89 
1,000,000 00 


Local securities 5,430,330 63 
Real estate 118.892 79 
United States bonds, Deposits 400,000 00 
Due from banks ‘ 4, ‘71 060 54 





Cash on hand 


1,222,803 07 
LIABILITIES. 

Capital stock $1,000 000 00 

Surplus » 

Circulation ae 

Deposits an 






™_ OFFICERS. 

D. H. MOFFAT President 
Fk. G. MOFFAT Cashier 
CONDENSED STATEMENT OF THE 
at the close of business December 19th, 1907: 
RESOURCES. 

Loans and discounts $616,301 97 
Overdrafts 374 23 
Due from approved reserve depositories - 96,876 13 
Due from other banks 1,347 42 
Banking house, furniture and fixtures 36,366 70 
Bonds 565 00 





,397 96 


Cash items 2 
113,283 89 


Cash in bank. 


LIABILITIES 
Capital stock 
Surplus 
Due depositors 





9,559 68 
572 953 62 


OFFICERS 
W. W. WARNER, President. 
EDWARD ASHFORTH, Vice-President 
JULES WEBER, Vice-President. 
Ek. F. GIESE, Cashier. 
L. C. MEEKS, Assistant Cashier. 








} an official notice 


QUARTERLY REPORT OF THE 


Fifth Avenue Bank of New . York 


the close of business on ibe 19th day of December, 


RESOU IRCES. 
Loans and discounts $9, 
Overdrafts 
Due from trust companies, banks, bank- 
ers, and brokers not included in next 
item 
Due from approved reserve 
depositaries, less amount 


587,045 81 
3,568 01 


211,453 37 


of offsets None 
Banking house and lot 447,066 60 
Mortgages owned 100,825 00 
Stocks and bonds, viz. 

Public securities 1,000 00 

Other securities 5,400 00 
Specie 2,196,658 79 
Legal-tender notes and notes of national 

banks 1,196,814 00 


Cash items, viz exchanges 








and checks for the next 

day’s clearings $329,236 21 

Other cash items 94,075 98 
Assets not included under any of the 


above heads, viz.: 
New York Clearing House 
cates 


loan certifi- 
1,610,000 00 


$15,783,143 77 

Estimated accrued interest not paid nor 

entered on books at date of this report 

“as an asset $22,615 74 
LIABILITIES. : 
Capital stock paid in, in cash 
Surplus fund 
Undivided profits, 

and taxes paid 
Due depositors 


$100,000 00 
100,000 00 
less current expenses 
1,824,400 OS 
$13,668,375 75 


Due trust companies, 
banks and bankers 8.895 57 
Preferred deposits, viz. 
Due New York State 
savings banks 45,200 73 
Due New York State 
building and loan as 


4.771 64 
13,730, 


sociations 
243 69 


Amount payable not included under any 


of the above heads, ‘viz 
Reserve for taxes “ 8,500 00 
v $15,783,143 77 
i.) - FRI SSELL, President 
B. H. FANCHER, Chairman. 
QUARTERLY REPORT OF 


THE BANK OF AMERICA 





at the close of business on the 19th day of December, 
1907 
RESOURCES, 
Loans and discounts $18,000,219 25 
Overdrafts 4,498 19 
Due from trust companies, banks, bank- 
ers and brokers 1,274,086 93 


Banking house and lot 900000 00 


Stocks and bonds, viz.: Public securities 1,050 94 

Other securities 1,318 tte es 
Specie .5132,831°37 
Legal-tender notes and notes of national 

banks : 1,793,044 00 
Cash items, viz Ix- 

changes and checks f 





$5,492,990 66 
40,147 33 


the next day’s clearings 
Other cash items 





Clearing House account, net balanc« 865,000 


Total $34, 
Estimated accrued interest not paid nor 
entered on books at date of this report 


$22,418 7 








as an asset $69,000 00 
LIABILITIES 
Capttal stock paid in, in cash $1,500,600 00 
Surplus fund 4,125,000 00 
Undivided profits, less current expenses 
and taxes nald 506,913 95 
Due depositors 1 834 08 
Due trust companies, banks and bankers 7,3! 981 28 
Due New York savings banks 3,696,745 01 
Unpaid dividends 63 00 
Reserved for taxes “"19, 5sl 39 
“ne 19,944 39 
Total $34,822,418 71 
Estimated accrued interest not paid nor 
entered on books at date of this report 
as ae $28,600 


State of Ne wrk 
WILL TAM 'H. 
BENNET, 


located 


County of New York, ss, 
PERKINS, Pre sstdle nt, ona WALTER 
ashier of The Bank of America, a 
saa doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the fore 
going report, with the schedule accompanying the 
same, is true and correct in all respects, to the best 
of his knowledge and belief, and they .further say that 


M. 


the usual business of said bank has been transacted 
at the location required by the Banking Law (Chapter 
689, Laws of 1892, as amended), and not elsewhere: 


in compliance with 
Superintendent of 


and that the above report is made 
received from the 





Banks, ‘lesignating the 19th day of December, 1907, 
as the day as k which such report shall be made. 
VILLIAM H. PERKIN President. 
w ALTER M. BENNET, Cashier. 

Severally subscribed and sworn to by both deponents, 
the 2Ilst day of December, 1907, before me, 

Seal of) B. DENZLER, 

Notary Notary Public, Kings Co. 


Certificate filed in New York County, 937. 


MAX B. BORG & CO. 
Miscellaneous Bonds and Curb 6ecuritie 
A SPECIALTY. 
20 BROAD ®T. REW VORK 
2205 RENTOR 





R. T. Wilson & "a 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York 





UMI 
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Dividenus. 





QUARTERLY REPORT OF 


The Nassau Bank, New York 


at the close of business Dec. 19, 1907. 
RESOURCES. 
Loans and discounts 
Lability of directors as makers 
Due from banks and bankers 570,464 33 
Real estate _ 42,900 00 
Bonds - 235,051 25 
Specie 269,708 75 
Legal-tender notes 285,140 00 
Cash items 249,345 79 
Clearing-House certificates 370,000 00 


$3,846,867 74 
NONE 


$5,869,477 86 

LIABILITIES. 
Capital stock $500,000 00 
Surplus and undivided profits 364,939 09 
Deposits -- 5,004,538 77 


$5,869.477 86 


W ILLIAM H. ROGERS, President. 
JAMES C. BELL, Vice-President. 
JOHN MUNR« Vice-President . 
EDWARD EARL, Cashier. 
-§ B. NOBL sst. Cashier. 

- P. OT ARR, st. Cashier. 


Wanted. 













We want two first-class 


BOND SALESMEN 


For territory adjacent to Chicago. 
Reply by letter, giving full particulars. 


MacDONALD, McCOY & CO. 


18! La Salle Street 
CHICAGO 





Office Manager Wanted 


by prominent New York Stock Exchange 
house. Must be experienced and thor- 
oughly capable executive who can fur- 
nish highest-grade references. Appli- 
cant must state all qualificatigns and 
indicate salary expected. Adress Box 
8M, The Wall Street Journal. 





Finaucial. 


SAFE INVESTMENTS 


We own and offer 


Municipal Bonds 
To yield 4 to 5 per cent. 





Railroad Bonds 
To yield 44% to 6 per cent. 


Public Service Bonds 
To yield 5 to 7 per cent. 


List of carefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 


HARRIS TRUST & 
SAVINGS BANK 


Organized as N W. HARRIS & CO., 1882 
Incorporated 1907 
N W HARRIS, President 


Marquette Building Chicago 





THE NEW YORK 


TRUST COMPAN 


26 BROAD STREET. 
Coupons due at this office on and after January 1, 1908 


Ashland Waterworks Co. Ist Mtge. 5s 

Auburn Gas Co. lst Mtge. Sink. Fund 5s 

Bronx Gas «& Electric Co. Ist Mtge. 5s 

Central Market Street Ry. Co. Lst 5s 

Citizens Gas & Electric Co. of Council 
Bluffs 1st Mtge. 5s 

City of Dallas, Texas 

City of Galveston, Texas 

City of Pullman, Washington 

City of Rome, Ga., Renewal or Refund- 
ing Mtge. 414s 

City of Sedalia, Mo. 

City Water Co. of Maryville, 

Clinchfield Coal Co. 5s 

Columbus Grove City & Southwestern 
Ry. Co. Ist 5s 

Eastern Parkway Co. 5s 

Edison Electric Light & Power Co. of 
Erie, Pa., Ist 6s 

Equitable Illuminating Gas Light Co. of 
Philadelphia, Pa., Ist Mtge 

Erie County Electric Co. Ist Mtge 

Florida Publishing Co. Ist Mtge. 6s 

Fonda Johnstown & Gloversville RR. 
Co. Gen. Rfdg. 4s 

Fonda Johnstown & Gloversville RR. 


Ist Mtg. 5s 





Co. Ist Cons. Rfdg. 4s 
Franklin County, No. Carolina, Funding | 
Globe Street Railway Co. Debenture 5s | 
Greenwich Tramway Co. Ist 5s | 
Herkimer County Lt. & Pow. Co. Ist 5s} 
Hackensack Water Co. Ist 4s | 
Indianapolis Water Co. Gen. M. 415&5s| 
Jonesville, 8. C., School Distriet 
Kan. City&Westport Belt Ry.Co. Ist 5s | 
Kansas City Southern Ry. Co. 5% Col. | 

Gold Notes 
Kootenai County, Idaho 
Lincoln Traction Co. Gold 5s 
Macon Dublin & Savan. RR. Co. Ist 5s 
Mahoning & Shenango Ry. & Lt. Co. | 

Ist Cons. Ref. 5s 
Metropolitan Water Co. Ist 4s 
Minnesota Waterworks Co. Ist 4 los 
National Conduit & Cable Co. Ist 5s 
New London Steamboat Co. Ist 6s 


| Springfield Railway & Light Co. 


New Orleans City & Lake Ist 5s 

New Orleans City Railroad Genl. 5s 

New Orl. Ry. & Light Co. Genl. 4s 

New York & Westchester Lighting Co 

Northport Waterworks Co. Ist 444s } 

Norwich Gas «& Electric Co. Ist 5s 

Otis Elevator Co. 4% Regis. Gold Notes 

Paducah City Railway Ist Cons. 5s 

Pocahontas Consolidated Collieries Co., 
Inc., 50-year Gold 5s 

Peace River Phosphate Mining Co. Ist 
Cons. 6s. 

Pike’s Peak Hydro-Electric Co. Ist 5s 

Plattsburgh Traction Co. 1st 6s 

Richmond Lt., Ht. & Pow. Co. Ist 5s 

St. Lawrence & Adirondack Ry. Co. 
Ist 5s 

St. Louis & San Francisco RR. Co. 5% 
Collateral Trust Gold Notes 

San Diego Consolidated Gas & Electric 
Co. 7% Coll. Deb. Gold Notes 


Sharon & New Castle Railway Co. Ist 


Lien Sinking Fund 5s 
Semerset County, N. J., Building 4s 
South American Mines Co. 
Spring Yalley Coal Co. Ist 5s 
Ist Lien 
Ref. 5s. 
Tacoma Gas & Electric Co. Ist 5s 


| ‘Terminal Warehouse Co. 2nd Mtge 


Utica Belt Line Street Railway Co. 2nd 
Mtge. 5s 

United Gas & Electric Co. 5s 

Utica Clinton & Binghamton Railroad 
Co. Genl. 5s 

Worcester & Connecticut HKastern Ry. 
Co. Ist 4los P 

Watertown Water, Lt.&Pow.Co. Ist 6s 


| Western N. Y. & Penna. Ry. Co. Ist 5s 


Yakima County, Washington, 8. D.No.2 
Youngstown-Sharon Railway & Light 
Co. Ist Sinking Fund 5s 


JANUARY 14TH. 


' Wladikawkas Railway Co. (Russia) 


JANUARY 15TH. 
City of Oregon, Mo. 





Dotices, 


MISSOURI RIVER & NORTHWESTERN 
RAILWAY CO, 

All holders of First Mortgage Bonds of this Co., 
whether as owners outright or as mere holders 
thereof for purposes of coijlatera!l security. are 
hereby notified to de posit rere neues with the 
Equitable Trust Co., N .Y. City, 15 Nassau 
St., and sign the Bondholders’ Agreement on or 
before the 3ist January, 1908, when all rights to 
deposit will cease and no more bonds will be ac 
cepted thereafter except at the discretion of the | 
Committee, and then only upon such terms and 
conditions as they may see fit to Impose. 

CHARLES E. HOYT, 
Secy. of the Bondholders’ Committee. 


CINCINNATI INDIANAPOLIS ST. LOUIS & 
CHICAGO RY. 
New obey  S 26, 1907. 
The made rsigned, Sinking Fund Commissioners 

under the C. I. St. L. & C. consolidated six per j 
cent A AB he reby certify that we have this 
day made a drawing of bonds to be applied to 
Sinking Fund Account of November 1, 1907, 
in accordance with provisions of mortgage, and 
that bonds bearing numbers as follows, viz., 
294, 307, 722, 758, 1017 and 1021, have been | 
drawn for such pu Pom , and that interest on sald 
bonds shall cease from ‘and after the Ist day of 
May, 1908, and the bonds taken up at 105 per, 
cent and accrued Interest to sald date. 

W. H. NEWMAN, 

4... ae 


LAYNG, 
W. A. WILDHACK, 
Sinking Fund Commissioners. 


| 


‘The Missouri Pacif.c Railway Co. 


New York, December 26, 1907. 
The Board of Directors of this Company have 
ordered that, In leu of the usual cash dividend 
for the six months ending December 31, 1907, 
a stock dividend equal to 244% of the ‘stock 
held by each stockholder at the close of the 
transfer books on January 4, 1908, be Issued 


to such stockholder on and after January 380, 


11908. For the purpose of raid stock divi- 


dend the transfer books will be closed at 12 
o'clock noon on January 4, 1908, and be reopened 
at 10 o'clock A. M. on January 14, 1908. 

A. H. CALEF., Secretary. 





i 


‘THE NATIONAL CIT Y BANK OF NEW YORK 


December 3rd, 1907. 
The annual meeting of the shareholders of this 
bank, for the election of directors and the trans- 
action of such other business as may be brought 
before it, will be held at its banking house, No. 
52 Wall Street, on Tuesday, January 14th, 1908, 
at twelve o'clock noon. 
A. KAVANAGH. Cashier. 


VICKERS & PHELPS 


Members of New York Stock Exchange. 
29 wall St.. New York 
Brokers in Bonds 


PRIMROSE & BRAUN, 





|New Work Oity Sank, Trust ana 


Fire Insurance Stocks 
43 Exchange Place - NEW YORK 
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Dividends. 











, lst 6% 
ee. Mtge. 


American Sienna Marble (¢ 
~~ antic Avenue RR. Co. 


Atlawiie & Danville Ry.Co.,2d M.4%. 
Barr Lake Land & Improvement Co. 
Battery Place Realty Co., 2d M. 5%. 
Bogota City Railway Co., Ist 6%. 
Branchland Coal Co., lst Mtge. 6%. 
Broadway & Newport Bridge Co. 
Buffalo & Lockport Railway Co., Ist 
Mtge. 5 
Cedar Rive r ‘Supply Warrants. 
Chattanooga Station Co., Ist 4% 
Chattanooga Iron & Coz al Co. és. 
Chehalis County, Washington, School 
District 5 and 6. 
Citize “y Water Supply Co. ,'2d M. 49 
Clarke County, Washington, Fund’, g. 
Clarke County, Washington, School 
District 6. 
Confectioners’ Manufacturing Co., 
Mtge. 5% 
Connectic “ Rs ailway & Lighting Co., 
Ist Ref 44% . 
Connecticut Power Co., Ist M. 5%. 
Consolidated Lighting Co. , 6% 8. F. 
Cousolidated Ohio Coal Co., Ist Mtge. 
6% 
Consolidated Railway & Power Co. 
Corning Gas & Elec. Co., 6%. 
Crystal Hygiene Ice Co., 6% 
Dawson Railway & Coal Co., 
& Coll. 5%. 
Dealers Hygiene Ice Co., Ist M. 6%. 
Des Moines, Iowa, 
Ry. Co., Ist Mtge..5%. 
Development Co. of America, Coll. 
Trust 6%. 

East Side Elec. Ry. 
City, Ist Mtge. 5% 
El Paso & Rock Island RR. “Company, 

Ist Mtge. 5% 
El Paso Union “Passenger 


Ist 


Ist Mtg. 


Co. of Kansas 


Depot Co., 


Ist 5%. 
Elyria Grafton & Southern Ry. Co. 
5%. 


Findlay Home Telephone Co., 1st!5% 


Fries Mfg. & Power Co., 1st 5% 
Frontier Telephone Co., Ist 5%. 
Globe Navigation Co., Ist 5% 


Homer «& Cortland Gas Light Co., Ist 
5%. 

Hutton Company, "ae, 

Hyde Windlass Co. 5%. 

Indianapolis Northe m Traction Co., 
Ist Mtge. 5%. 


Ist Mtge. 


International Steam Pump Co. 6%} 
Debentures. 
Inter-Ocean Telephone & Telegraph 


Co., Ist Mtge. 5% 

International Acheson Graphite Co., 
Ist 5% 

Isbell Porter Co., Cons. 5%. 

King County, W. ashington, Court 


House, Sehool Dist. 1, 
Kittitas County, 
ing. 


Li -— 


66, 29. 


Shore Electrie Ry. , Ist con. 


Lor ain 1& Cleveland Ry. Co., Ist Mtge. 
oe Animas Mining & Milling Co. 6%. 
La Salle Water Works Co., Ist 5%. 
Little Falls Stone Co., Ist 6%. 





Coupons Due and Payable at the 


Trust Company of America 
37-43 WALL STREET 
On and after January 2nd, 1908. 


Falls & Northern | 


-| Traction Co., 


Washington, Fund-| 


Memphis Warehouse Co., Ist Mtge. 
6%. 

Meriden Southington & Compounce 
Tramway Co., Ist Mtge. 5%. 
Middleport Gas & Electric Co. 1st 6%. 
Milledgeville Manufacturing Co., Gen- 

eral 6%. 
Milwaukee Office Co. 
Montgomery Hotel Co., Ist 5%. 
Nassau Electric RR.Co., Ist Cons.4% 
Nouse River Mills, Ist 5%. 


Newhouse Mines & Smelters, Ist 6% 

New London Gas & Elec. Co., Ist 
Cons. 59 

New York Butchers’ Dressed Meat Co., 
Ist 6% 

Niagara Falls Gas & Elee.C . a 5%. 

Norfolk Warehouse Assn., Ist 5%. 


Northern Texas Traction bo Ist 5% 

Peckham Manufacturing Co., Ist 6% 

Peoples Gas & Elec. Co., Ist 5%. 

Pneumatic Transit Co., ist Mtge. 5%. 

Port Townsend, City of, Municipal. 

Publishers’ Paper Co., lst Mtge. 6%. 

Quincy, Manchester Sargent Co., Ist 
Mtge. 6%. 

Racine Gas Light Co. 

Rock Island & Frisco Terminal Rail- 
way Co. 

‘Saskatchewan Mutual Deve ws t Co. 

Schoharie Light & Power Co., Ist 6%. 

Seattle, City of, Washington, Munici- 
pal Light. 

Seattle, City of, Wash., City Jail. 

Seneca Falls & Waterloo Gas Light Co., 

| Ist Mtge 5%. 

\§ Spencer- Kellogg Co. 

| Spokane, City of, Washington, Water 

| Works. 

| Spokane, City of, Washington, Water 

| Works, Additional & Extension. 

Spokane, County, Washington, School 

District 81 





Standard Gas & Electric Co. of Ra- 
leigh, N.C. 1st 5% 
| Steubenville Mingo & Ohio Valley 


Ist 5%. 

Sterling Dyeing «& Finishing Com- 
pany, Ist Mtge. 5%. 

| Syracuse Light & Power Co., 

| lateral Trust 5%. 

Tannersville Wate rCo., Ist Mtge. 5% 

Telluride Power Co., Ist Mtge 6% 


Col- 


| Union Traction Co. of Indiana, Gen’! 
5%. 
| United Box Board & Paper Co., Gen- 
eral Mtge. 6% 
United States Finishing Co., Cons. 


| 5%. 

| United States Telephone Co. 5% 
i 

| 


Walla Walla, City of, W. ashing rton, 
| Funding. 

Western New York & Pennsylvania 
| Traction Co., Ist 5%. 


Whatcom County, Washington, Fund- 
ing. 

Whatcom County, Washington, 
District 1. 

Mei mes County, Washington ,School 
District 1. 


JANUARY 15TH, 1908. 
Cle Elum, Town of, W: ashington. 
Hunter Bros. Paper Co., Ist Mtg. 5%. 


School 




















Lowe Manufacturing Co., Ist 62 O- King County, Washington, 8S. D. 77. 
Macon Railway & Light Co. Ist 5° O- Simpson Securities Co., 6% Deben. 
Madison County Gas & Electric Co.,| United Box Board & Paper Co., Col- 
Ist 5%. ' lateral Trust 6%. 
BUFFALO & SUSQUEHANN, 20. | 
First kuna eA ALRB AD CO. Cou as ae ee 7 gy Detrolt 
Coupon No. 14, due January 2, 1908, will be| U nitec Rallway First Consolidated Mortgage 


paid at‘maturity at the office of 
FISK & ROBINSON. a Cedar St., N. Y. 
’ LEHR, Treasurer 


paid after that date on 
of Kean, Van Cort 
. RUSSELL, Treas. 


4% Gold Bonds will be 
presentation at the a 
andt & Co., N. Y. G.V 





Dividenis. 


FOUNDED 1803. 
209th Consecutive Semi-annual Dividend 
The Merchants National Bank 


of the City of New York, 42 Wall Street. 
December 26, 1907. 
The Board of Directors has this day declared 
a dividend of Three and One-half Per Cent 
(3% %), free of tax, payable January 2, 1908 
to stockholders of record at close of business 
this day. 





JOSEPH BYRNE, Cashier. 


COMMERCIAL iRUST CoMPARY 
or New Jersey 


15 Exchange Place, Jersey City, N. J. 
mber 18, 1907. 
The Board of Directors a “this day declared 
a semi-annual dividend of SIX PER CENT upon 
the capital stock of this company, payable Janu- 
ary 2, 1908, to stockholders of record at the close 
of business December 28th, 1907. 
The transfer books will be closed December 
28th, 1907, and re-opened January 2d, 1908. 
WILLIAM J. FIELD, Secretary. 


GARFIELD NATIONAL BANK, 
Twenty-third Street and Sixth Avenue, 
New York. December 24th, 1907. 
At a meeting of the Board of Directors of this 
Bank, held this day, a quarterly dividend of 
Three Per Cent and an extra dividend of 
Eight Per Cent were declared on the capital 
stock of this bank, payable, free of tax, on and 
after December 31st, 1907. 
The transfer books will be closed until Thurs- 
day, January 2, 1908 
W. L. DOUGL 


THE 
Chatham National Bank 


DIVIDEND NO. 148. 

A Quarterly Dividend of FOUR PER CENT 

has this day been declared by the Board of Direc- 

tors, payable on and after January 2d, 1908, until 
which date transfer books will be closed. 

STRAWN, Cashier. 





ASS, Cashier. _ 


New York, December 20th, 


Anited States Mortgage & Crust Company 


55 , CEDAR STREET. 
December 26, 1907. 
The Board of Directors has this day declared a 
dividend of 10 % on the capital stock of the Com- 
pany, payable December ane aaa’ to stockholders 
of record on December 2 907. 
CALVERT BREW ER, 


THE BANK OF AMERIC 
New York, December iain, 1907. 
The Board of Directors have to-day declared 
a semi-annual dividend of thirteen (13) per cent, 
free of tax, payable be mye A 2d, 1908, to stock- 
holders of record of this dat 
The transfer books will remain closed unti 


January 3d, 
“Ww. M. BENNET, Cashier. 


THE : IMPORTERS’ & TRADE §’ NATIONAL 
Bascaeer 20th, 1907. 


F NEW 
New York, 

A dividend of Ten Per Cent, free of tax, has 
to-day been declared by this bank, payable 
on the second day of January next. by transfer 
books will remain a till that da 

H. POW BLL.  Gashter. 


THE SEABOARD | NATIONAL BANK OF THE 
OF NEW YORK. 


ae York, December 19, 1907. 

The Board of Directors of the bank'has this 
day declared the usual sem!-annual dividend of 
THREE PER CENT, payable on January 2, 
1908, to aa, of record December 21. 

. THOMPSON, Cashier. 

NEW YORK COUNTY NATIONAL BANK, 

New York, Dec. 26, 1907. 
111th Dividend. 

The Directors of this bank have to-day de- 
clared a semi-annual dividend of Twenty Per 
Cent, payable Jan. 2d, 1908, until which date the 
transfer books will remain closed 

AMES C. BROW ER, Cashier. 


 GIRAI D TRUST COMPANY 
142ND SEMI-ANNUAL DIVIDEND. 

At a meeting of the Board of Managers held 
this day, a dividend of TWELVE (12) PER CENT 
was declared, gevabic on January 2nd, 1908, to 
Stockholders of record on the books of the Com- 
pany at the close of business December 14th, 
1907. Checks for a ts Oy will be malled. 

. J. RHOADS, Treasurer. 

Philadelphia, Pa., “Gisnter 12th 1907. 


FRANKLIN FR yevsr CEP ANY. 


New ven Mone, =. 18th, 1907. 
The Board of Trustees has this day declared 
a quarterly dividend of 3% % upon the capital 
stock of this Company, payable January 2nd, 
1908, to es of record at close of business 
December Gul 19 
CLINTON ‘W. LUDLUM, Secretary . 
THE MARKET. a! FULTON NATIONAL BANK. 
k, Dece —- 17, 19 
A quarterly NGividend of Two and ‘One Halt 
Per Cent upon the capital oteckt of this bank 
has been declared, payable, free of tax, on and 
after January 2d, 1908. The transfer books will 
be closed until that date. * 
T. J. STEVENS, Cashier. 


THE CITIZENS) ceRAL 1 NATIONAL BANK 


New Ale athe 14, 1907. 
The annual meeting of the shareholders of 
this bank for the election of Directors and the 
transaction of such other business as may be 
brought before It, will be held at the banking 
house, No. 320 Broadway, on Tuesday, January 
14th, 1908, at 12 o’clock noon. 
The polls v will be open from 12 M. to 1 P. 
ALBION K. CHAPMAN, Gaxtiter: 





eee: 
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DETROIT & MACKINAC RAILWAY COMPANY 
40 Wall Street, New York City, November 25,1907 

A dividend of twoand one-half percent (2 44 %) 
has this day been declared on the preferred capital 
stock of this Company, payable sommery 2nd, 
1908, at the office of HENRY K. McHARG, 40 
Wall Street, New York, to stockholders of record 
at the close of business on December 14th, 1907. 
The preferred stock transfer books will close 
December 14th, 1907, and will re-open January 


3rd, 1908. 
C. B. COLEBROOK, Treasurer. 


The Denver & jo Grande paliroed Comseny. 
195 Broadway } BS Yor! 1907. 
Coupon No. 43 ‘froma iis pn an s First Con 

solidated Mortgage 4% Bonds falll due Janu- 

ary ist, 1908, and coupon No. 20 from this 
company’s First Consolidated ee 416 % 

Bonds falling due ban ng d lst, 1908, wil 

gue on and after maturity by the National Park 


ank of New yore Ee, 
JE HITE. Asst. Treasurer. 
THE mar aie SOUTHERN RAILWAY 
COMPANY 


25 Broad St., New York, December 5, 1907. 

A quarterly dividend of one (1%) per cent has 
this day been declared upon the Preferred Stock 
of this Compan from the surplus earnings of 
the current fisca: year, payable on January 15th, 
1908, to Stockholders of record at 3:00 o'clock 
p.m. December 31st, 1907. 

Checks for the dividend will be maled to Stock- 
holders at their last “ene furnished to the 
TransferOffice. R. ERRY, Secretary. _ 


MINNEAPOLIS & ST. “LoUls AILBOAD 4: 
New York, Decem _ ° 
The Board of Directors this day yt 
seml-annual dividend of TWO AND ,ONE- HALF 
PER CENT (2%%) on the preferred stock of 
this Company, payable January 15, 1908, to 
poo pe of record on the 3ist day of De- 
cember, 190 
Checks wit be mailed to stockholders at their 
iast address Surnienns to the transfer 0: 
H. DAVIS, Treasurer. 


ngor & ae Railroad Co. 
irst won due 5% Geld Bonds. 

Coupon No. 30, due Januar 1908, from the 
First Mortgage 5% Gold Bonds Ot this Company 
will be pald upon peccuntation on and after 
January 1, 1908, at the office of Gupranty or Trust 
Co. of New York, 28 Nassau St 

EDWARD STETSON, Senna 

_ Bangor, Me., Dec. 20, 1907 


Bangor & Aroostook Railroad Co. _ 
Second Mortgage Bonds. 
Coupon No. 25, due January 1, 1908, from the 
7 Mortgage 5 % bonds of this Company, will 
aid upon presentation on and after January 
908, at the office of the Guaranty Trust Co. 
of New Yorte, it Nasee sau St., New Yor! 
RD <=: Treasurer. 
_ Bangor, Me., I “pee. 2 20 19 


Bangor & ee ‘haikosd Co. 
Consotidened Refundin Mortgage 4% Bonds. 











Coupon No. 13, due January 1, 1908, from the 
Consolidated Rerand ing 4% bonds of this Com- 
pany will be paid upon presentation on and after 


January 1, peas. at the | of Messrs. Lee, 
Higginson &. So 44 State Street, Boston. 
EDWARD STETSON. Treasurer. 
Bangor, Me., Dec. 20 1907 
THE COLORADO & SQUTHERN RAILWAY 
Coupons due January 1, 1908, from the First 
Mortgage Five Per Cent Bonds of the COLO 
RADO SPRINGS & CRIPPLE CREEK DIS- 
TRICT RAILWAY COMPANY will be aid 
after that date upon presentation at the office 
of The Ole National Bank, 270 Broadway, 
New York C 
The Colorado ‘Springs  o Come Creek District 
om 
JAS. we RT Mz Wee, Secretary. 


Vera Cruz & Pacific R.R. Company 


First Mortgage 44 % Gold Bonds. 


Coupons due January ist, 1908, of the above 
Bonds will be paid on and after that date at our 


office. 
SPEYER & CO., 
24-26 _PINE STREET. 


PAUL STILLWATER & TAYLOR‘ 5 Falts 

TR ATLROAD FIRS? MORTGAGE BO 

The above-named bonds, maturing Rear ‘ist. 
1908, will be paid when due upon — ea at 
the office of the Treasurer of the Chicago St. Paul 
Minneapolis & Omaha Rs allway Company, 111 
Broadway, New York City 

Interest on the bonds will cease on and after 
that date. 





R. H. WILLIAMS, Treasurer. 


TOLEDO sT. LOUIS & WESTERN RR. CO. 
908, from the 





Coupons due January ot. 
Prior Lien Mortgage 3% % Bonds of this Com- 
pany will be pald after January lst, 1908, upon 
resentation at the office < ws Company, 


0 Wall Street, New York Ci 
JAS. STE CART ese. 
Treasurer. 


GULF & SHIP ISLAND RAILROAD COMPANY 
First Mortgage Refunding & Terminal 5% Gold 
Bonds. 
Coupon No. 12, due January 2 
paid at maturity at the office of 
FISK & ROBI! NSON. 35 Cedar St., N. 
E. POWERS, Treasurer. 


AMES CAN TELEPHONE & TELEGRAPH co. 
dend of Two Dollars per share will 

aid — Wednesday. R.A , 1908, to stock: 

olders of record at the close’ of business on 


Tuesday, December 31, 190 
WM. R. DRIV ER, Treasurer. 
KANSAS CITY Viger & TERMINAL 
RAILWAY CO. 


First Mortgage a5 % ® Gold Bonds. 
Coupon No. 5, due January 2, 1908, will be 
paid on and after December 26, 1907, at the office 
of FISK & ROBINSON. 35 Cedar St’, New York. 
. REYNOLDS Jr., Treasurer. 


, 1908, will be 








COUPONS from the following Bonds are payable at the Banking House of 


KOUNTZE BROTHERS 


Broadway and Cedar Street, New York City, on JANUARY 2, 1908. 


ARIZO 

MAONNIX CITY, ROAD 

ame co., 00.. SCHOOL DISTRICT NO. 1, 
COLO 

ASP N Perry 

ARAPAHOE co. SCHOOL DISTRICTS. 

ARCHULITA © 

BACA CO. 

BRUSH, bag OF. 

COSTILLA CO 

oat co. 

EVANS, TOWN OF. 

F LORENCE CITY. 

FORT aren TOWN OF 

FREMONT CO. SCHOOL DISTRICTS. 

GOLDFIELD CITY 

JEFFERSON CO. SCHOOL DISTRICTS. 

LA PLATA CO. 

LARIMER oe. aaa DISTRICTS. 


LAS ANIM 

LovisviLLE. ‘TowN 0 

MESA CO. D SCHOOL DISTRICTS. 
MINERAL 


Go. 
eOnaa oa’ WATER WORKS 5s. 


SAN MIGUEL CO. & SCHOOL DISTRICT 


0.1. 
WELD CO. 
IDAHO— 
IDAHO STATE, NORMAL SCHOOL 5s. 
BEAR LAKE aa 
orice AM CO 


IDAHO FALLS, CITY OF, =. 
KOOTENAI Co., > enae 
LEWISTON, CITY 
PIONEER IRRIGATION, DISTRICT OF 
ADA & CANON COUNTIES. 
MINNESO 


7 A— 
WORTHINGTON ELECTRIC LIGHT. 


MISSOU UR oe 
KANSAS CITY SCHOOL DISTRICT. 
Ww EBB erry (FUNDING). 


MONTANA— 
Pomattae ore: 


FERGUS CO 
LEWISTOWN, CITY OF. 
MADISO 


ON CO 
WHITE SUL PHUR SPRING, CITY OF. 
NEBRASKA | (Fiscal Agency) — 


IT 
BEEMER, VILLAGE OF. 
BOONE Co 

BOX BUTTE CO 

BUFFALO CO. AND SCHOOL DISTRICTS. 


CITY. 
CUMING CO. SCHOOL DISTRICTS. 


NEBI ASKA (Fiscal A GH. 
TER ¢ oe. PREC 


EC 
GRAND © TSLAND CITY & SCHOOL DIS- 


HASTINGS Grrr. 
HOWARD CO 

LINCOL x corr Y. 

ee 

NG te Nem OF. 


MADISO 
NEMAHA OO. een DISTRICTS. 
NORFOLK CIT 


SITY. 
OMAHA CITY SCHOOL DISTRICT. 
oe ae VILLAGE. 

OTOE CC 

PAW NEE CITY. 

PLATTSMOUTH CITY. 

RICHARDSON CO, SCHOOL DISTRICTS 
SALINE CoO. 

SOUTH OMAHA CITY. 

SUPERIOR CITY. 

Conon CITY. 

was 21 GTON CO. & SCHOOL DISTRICT 


NE w NV MEXICO— 


DD 
BOSWELL crt 1 al BOARD OF EDUOATION. 


CANTON CITY. 
OTTAWA CITY. 


ON— 
ONOTTAGE aepvs CITY. 
Sri F is 


TY. 
N EW BERG CIT 
PENDLETON CITY. 


i OGAN CITY. 
MANTI CITY, SCHOOL DISTRICT. 


CASPER, TOWN OF <i 


* vs 
Cc Oo AL OF GEORGIA EQUIPMENT 
BRIE EL UECTRIG MOTOR CO., 1st & 2d 
NATL 1 LOAN & INVESTMENT CO. OF DE- 
TROIT (Debentures). 
TWIN CITY TELEPHONE CoO. 
HAMME MILL PAPER CO., ERIE, PA., 


ist M. 6s. 
HOOD RIVER (OREGON) IRRIGATION 


Ss 





CHICAGO O INDIANAPOLIS. & LOUISVILLE 


No. 80 Broadway, New York, Dec. 28th, 1907. 

Coupons of the First Mortgage Bonds of the 
Loulsville New Albany & Chicago Rallway Com- 
pany, and the Coupons of the fundi Mort- 
gage Six and Five Per Cent Bonds of this Com- 
pany, due January ist ans. 4 | be paid at the 
office of Messrs. J. P. M & Co., 23 Wall 


Street, New Y 
J. A. HILTON, Secretary. 


York. 
AMERICAN CHICLE COMPA 

The ys uarterly dividend of Nis AND 
ONE-HALF tR CENT (14%) on the pre- 
ferred stock, paya ble January 2d next, an a 
dividend of ONE PER CENT (1%) on the com- 
mon stock, payable January 20th, im also 
an extra dividend of ONE PER CENT (1%) 
on the common stock payable on ae 20th, 
to all stockholders of record at 3 Thursday, 
aed 26th, 1907, have this day been de- 
clared. 

Transfer books for Preferred and Common 
ee Y + ag close Thursday, December 26th, 1907, 

m. pees closed for the annual 

meeting Tuesday, January 21st), and will re- 
open \V leduesdan. Januar Owe at 10 a. m. 


yLEY, Treasurer. 
__ December 20th, 1907. 


THE secUR We Pan’, 
roa 
New York City, Dec. 12th, 1907. 

The Board of Directors of THE SECURITIES 
COMPANY has this day declared a semi-annual 
dividend of two and one-half per cent on the 
capital stock of the company, payable January 
15th, 1908, to the stockholders of record at the 
close of business December 31st, 1907. Books 
for the transfer of stock will be closed on the 31st 
day of December, 1907, and reopened on the 
16th day of January, 1908. 

EDWIN G. a ae. 
. Secretary 








ffice of 
UNITED, g GAs IMPROVEMENT co. 
or. Broad and Arch St 
Philadelphia, Pa., Dec. 11,1907 
he Directors have out EL declared a quarter- 
iy aividend of TW ZNT (one dollar per 
share), payable emeant Ts 1908, to stockholders 
of record at the close of business December 31, 
1907. Checks will be malled. 
LEWIS LILLIE, Treasurer. 


KEYSTONE TELEPHONE co. OF PHILA. 
First Mortgage 5% Gold Bonds. 
Coupon No. 5, due January 2. 1908, will be 
paid at ae ty rh the office o 
FISK & Roel SON, 35 Cedar SN. Ys 
WHARTON, Treasurer. 





AMERICAN smth” 6, REFINI ING So: 
ay 
QUARTERLY COMMON STOOK DIVIDEND 


NO. 17. 

The Directors of the y a Smelting & . 
Refining Company have this day declared a 
dividend of TWO PER CENT (2%) on the 
Common Capital Stock of the Company, payable 
January 15, 1908, to stockholders of record 
December 27th, 1907. The books of the Com- 
pany for the transfer of Common Stock will be 
closed at three o'clock p. m. December 27th, 
1907, and will be re- ques January 2, 1908. 

V ©. MERRISS, Secretary. 





AMERICAN LOCOMOTIVE COMPANY. 
111 Broadway, New York, Dec. 19, 1907. 
The Board of Directors this day declared a 
uarterly dividend of ONE AND THREE 
UARTERS PER CENT upon the referred 
capital stock, payable January 21, 1908, to the 
= ferred stockholders of record at the close of 
yusiness on December 30th, 1907. Checks will 
be mailed. 
‘Transfer books of the preferred stock will close 
at YS ee >. December 30, 1907, and re-open Janu- 


ary 22, 
S. T. CALLAWAY, Secretary. 


United Fruit Company. 


DIVIDEND NO. 34, 

A quarterly dividend of TWO (2%) PER CENT 
on the capital stock of this company has been 
declared, payable January 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business 
December 26, 1907. 

CHARLES A. HUBBARD, Treasurer. 
THE UNITED STATES FINISHING COMPANY. 
320 Broadway, Ne ork, 
PREFERRED STOCK DIVIDEND NO” 34. 

The Board of Directors have this day declared 
the regular quarterly dividend of ONE AND 
THR REE. QUAR’ TERS PER CENT (1% %) upon 
the preferred stock of this company, payable 
January 1, 1908, to stockholders of record at 
the close of eee December 20, 

; he JEROME, Treasurer. 











THE UNITED. STATES FINISHING i COMPANY. 
320 Broadway, New York 27, 1907 
Coupons No. 13, due January i eros, on First 
Mortgage 5% bonds of The terling Dyeing & 
Finishing Company will be paid at the office of 
the Trust Company of America, 37 Wall Street, 


New York City 
F. S. JEROME, Treasurer. 
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Bividends. 








COUPONS MATURING JANUARY, (908 


Payable at the 


BANKINC 


HOUSE 


N. W. HARRIS & CO. 


Pine Street, Corner William 
NEW YORK 4 





Fi RST 
Albert Lea, Minn... Refunding 
Albuquerque, N. Mex., Bourd of Edu- 
cation, School Building; Funding; 


General Street Improvement 
Atlanta, Birmingham & Atlantic Rail- 
road Co., Equipment 


Berryviile, Va., Water Works 
Billings, Mont., City Hall 
Boulder, Colo., Water Works 


Bozeman, Mont., Fund’ng, Second Series 
Broadwater County, Mont., Funding 
Buffalo and Susquehanna Railway Co., 


Gold Equipment, Series ‘A’ 


Cascade County, Mont., Court House; 
Funding 

Centerville, Ia... Funding; Refunding 

Chariton, la., Funding 

Chippewa Valley Railway, Light & 
Power Co., Eau Claire, Wis., First 
Mtge Gold 

County, Wash., School Dist. 
avo. ft 

Clifton Forge, Va., Bridge 

Clinton Ia. Funding and Refunding 

Cook County, Il. 
School Dist. No. 3 (Arlington Heights) 
School District No. 99 (Morton Park) 
School Dist. No. 170 (Chicago He'ghts) 

Cuthbert, Ga., Electric Light; Water 
Works 

Danville Street Railway & Light Co., 


Danville, Ill, Refunding Mortgage 
Gold 
Denison and Sherman, Tex., Railway 
Co., First Mortgage Gold 

Dexter, Mo., School District, School 
Building 
Elbert County, Ga., Court House and 
Jail 
Elmwood, Ill., Refunding 
Bureka Springs, Ark., Series ““H,” Im- 


provement Water Districts 3, 4 and 5 
Evergreen Park, Il., Refunding 
Fayette County, Ky., Funding 
Gallatin County, Mont., Funding; 

School Building; Refunding 
Glenwood, Ia., Funding 
Great Falls, Mont..Sewer; Water Works 
Green Bay, Wis.. Refunding; Sewer 
Greenville, Il., Refunding 


High 


Hamblen County, Tenn., Turnpike Road 

Hawarden Ia., Independent School 
District. School Funding 

ot Spr'ngs, So. Dak., School 

Hyattsville, Md.. Sewerage 

Towa Falls, Ia., Refunding 

Jefferson County, Wash. 

Keokuk, Ia., Refunding 

TAncoln Ill., Refunding 

Livingston, Mont., Main Sewer 

Lyons w.ty, Clinton Ia., Independent 
Schoo! Dstrict. School House 

Macon County. Ill., Court House 

Manson Ia., Water Works 

Marshalltown, Ia., Refunding 

Martinsville, Ind.. Water Works 


Monmouth, Tll., Water Works 
Mount Airy, N. C., Water Works & 
Eleetric Light 


Muncie Gas Light & Fuel Co., Muncle, 


Ind.. First Mortgage Gold 

Muskegon, Mich., General Street Im- 
provement; Refunding 

Ottawa Gas Light & Coke Co., Ottawa, 
Ill., First Mortgage Gold 

Owosso, Mic! Union School District, 
School Building; Water Works 


FIRST (Continued) 
Pecatonica, Ill., School Building 


— Bayou, Ark., Levee District, 

sevee 

Port Huron, Light & Power Co., Port 
Huron, Mich., F.rst Mortgage Gold 

Portland General Electric Co., Portland, 
Ore., First Mortgage Gold 

Powell County, Mont., Funding 

Pullman, Wash., Water Works 


Ravalli County, Mont., 

Redwood Falls, Minn., 

Richmond, Ky., School 

Riverside, lll., School Building; Water 
Works 


Gold Funding 
Refunding 


Rosebud County, Mont., Bridge 
Sandwich, Ili.. Municipal Improvement 
Schiller Co., Chicago, Ill., Gold Mtge 


Scranton Electric Co., Scranton, Penna., 


First and Refunding Mortgage Gold 
Seattle, Wash., Funding; Funding First 


and Second Series; Sewer; Sewer Tun- 


nel 

Sedalia, Mo., School District, School 
Building 

Seneca Falls, N. Y., Refunding 
Shenandoah, Ia., Independent School 
District, Funding 

Snohomish County, Wash., School Dis- 
trict No, 1 

Spalding County, Ga., Public Improve- 
ment 

Sparta, Ga., School Build'ng 


Spartanburg, S. Car., Funding 

Spartanburg County, S. Car., County 
Refunding 

Tacoma Eastern Railroad Co., (Wash.) 


First. Mortgage Gold 
Temple, Tex., Public Free School Build- 
Series No. 4 
Teton County, Mont., Funding Gold 
Tullahoma, Tenn., Electric Light; 
Water & Light; Water Works 
Ut'ca Electric Light & Power Co., 
Utica, N. Y., First Mortgage Gold 
Waitsburg, Wash., Water Works 
Woodlawn, Ala... Refunding 
Yellowstone County, Mont., School Dis- 
trict No. 2, School Building (Billings) 
SECOND 
Armour. Se. Dak., Independent School 
District. School B “ lding 
Garrard County, K Turnp'ke Road 
Hamburg, Ia., independent School Dis- 
r 


ing, 


trict. School Funding 
Hot Springs, So. Dak., City Hall 
Kalispell, Mont., Refunding 
Lewistown. Mont.. Water 
Poplar 3luff, Mo., School District, 


School Building 
FIFTH 


Waukegan, Ill., Funding 
FIFTEENTH 
Eugene, Ore., Sewer 


Mount Pleasant, Mich., Water Refund- 
ing 

Sauk Center, Minn., School District 

Sedalia, Mo., School! District, Funding 

EIGHTEENTH 

Pierce County, Wash., School District 
No. 1 (Steilacoom) 
NINETEENTH 
Minn., Electric Light, 

and Sewerage 


Windom, 
Works 


Water 





Above coupons also payable at 


N. W. HARRIS & CO., BOSTON 


or at the office of our Chicago Correspondent 


_ HARRIS TRUST & SAVINGS BANK 














NEW YORK CENTRAL HU RsON RIVER | 
RAILROAD COMPAN | 
Office of the casurer, New York, ‘Bec. 7. 1907. ; 


A Dividend of FIVE PER CENT on the 
Capital Stock of the NEW YORK & HARLEM 
RAILROAD COMPANY will be paid by the 
New York Central & Hudson River Rallroad 
Company, lessee, (under the provisions of the 
contract between the two companies) , at this 
office on the 2d day of January next to stock- 
holders of record at the close of business on the 
14th Inst. | 

DWARD L. ROSSITER, Treasurer 








THE NEW eRe CENTRAL AND | HUDSON 
IV RAILRJAD CO. 
Office of the Treasurer, New York, Dec. 18, 1907. 
THE BOARD OF DIREC" TORS of this Com- 
pany, ata meeting held this day, declareda dividend 
of ONE AND ONE-HALF PER CENT on its 
capital stock, payable at this office on 15th day 
of January next to stockholders of record at 
close of business M »nday, December 23d. 
Transfer books will be closed at 3 o’clock p.m. 
on Monday, December 23d, and re-opened at 10 
o'clock a. m. on Monday, Janua th, next. 
WEDWARD, L.gROSST R, surer 





Dividends 


Winslow, Lanier & Co., 59 Cedar St., 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 

JANUARY 1ST, 1908. 
Blackford County, Ind., Court House 5s. 
Bedford, Indiana, Refunding Bonds. 
Canal-Louisiana Bank & Trust Co. Dividend — %. 
Cleveland & Pittsburgh Rd. Co. Gen. Mtge. 4s. 
Columbus, Indiana, Funding 5s. 
Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 

5% Coupon Bonds. 

Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 

5% Registered Bonds. 

Dallas County, lowa, Court House 4s. 
Grant County, INdiana, Bridge Bonds. 
Grant County, Indiana Refunding 5s. 
Grand Rapids & Indiana Rd. Co. 1st Mtge. 

4%s and 3s. 

Hartford City, Ind., School 4s. 
Indianapolis, Ind., City of. 

Jekyll Island Club ist Mtge. 4s. 

Johnston County, Ind., Funding 4s. 
Loutsiana, State of, Consols and Constitutional 4s. 
Marion City, Ind., School. 

Marion County, Indiana, Bridge Bonds. 
Northern Pacific Terminal of Oregon ist 6s 

New Orleans, La., City of, Constitutional and 

Improvement 4s. 

Niagara Falls Power Co. ist 5s. 
Niagara Falls Water Works Co. Ist 5s. 
Okonite Company. Ltd., Debenture 6s. 
i} Fort W ayne & C hicago Ry. 
tge. 7s, Serles ““A.’ 
Pittsburgh Fort W ayne 

Mtge. 7s, Series 
Pittsburgh Fort Way ne a¢ hicago Ry. Co. Special 

Guaranteed Stock div., 1% % quarterly. 

Peru, Indiana, School 414s and Funding 5s. 
Rensselaer, Ind., School 6s. 
Traverse City RR. Co. ist 6s. 


JANUARY 7TH. 
Fort Wayne & Chicago Ry. Co. Regu 
144 % quarterly. 





Ext. 


Co. 1st 


& Chicago Ry. Co. 2d 


Pittsburgh 
lar Guaranteed Stock div., 


JANUARY 15TH. 
Pendleton, Indiana, IMprovement Bonds. 


THE ATCHISON, TOPEKA & SANTA FE RAIL 
AY COMPANY. 


ay, York, December 12th, 1907 

The Board of Directors has declared a seml- 
annual dividend (being dividend No. 19) on _the 
PREFERRED Stock of this company of TWO 
DOLLARS AND FIFTY CENTS ($2 50) per 
share. payable February 1, 1908, out of surplus 
net income, to holders of PREFERRED Stoc 
registered at the close of the transfer books on 
Jan. 2, 1908. The transfer books for the PRE- 
FERRED Stock will be closed at three o'clock 
P. M. on Jan. 2, 1908, and will be reopened at ten 
ae J ~— M. on February 3. 1908. 

Dividend cheques wi!l be MAILED to holders of 
PREFERRED Stock who file suitable orders 
therefor at this office. 

H. W. GARDINER, Asst. Treasurer. 
5 Nassau Street, New York City. 


THE CHICAGO & & ALTON RAILROAD co. 

60 Wall Street, New York, December 4, 1907. 

A dividend of $2.00 per share on the Cumula- 
tive 4% Prior Lien and Participating Stock and 
$2.00 per share on the Preferred Stock of this 
Company has this day been declared, payable 
January 15th, 1908, to holders of record of said 
stocks at the close of business January 4th, 1908. 

The stock transfer books of the above men- 
tloned two classes of stock will be closed at 12 
M. on Saturday, January 4th, 1908, and will be 
reopened at 10 A. M. on Thursday, Jan. 16, 1908. 

Checks for above dividends will be malled to 
the latest addresses furnished by the stockholders 
to the Company on or Getore the closing of the 
books. F. H. DAVIS, Treasurer. 





LOUISVILLE & NASHVILLE RAILROAD co. 

The Board of Directors of the Louisville & 
Nashville Railroad Company this day deciared 
a semi-annual dividend of THREE PER CENT 
(3°), payable on and after February 10th, 1908, 
to such as shall be registered stockholders of the 
Company at 3 o'clock p. m. on January 20th, 
1908. 

The stock transfer books will close at 3 o'clock 
p. m. on January 20th, 1908, and re-open at 10 
a.m. on Bg od Lith, 1908. 

CHECKS will be mailed to stockholders who 
have ied. PERM. ANENT DIVIDEND ORDERS 
AT THIS OFFICE. 

E. L. SMITHERS, 

New York, December 19th, 


THE DENVER & RIO GRANDE RAILROAD CO. 
ew York City, Dec. 1907. 


195 Broadway, 
day. x declared 


Assistant Treasurer. 
1907. 





The Board of Directors has this 
a semi-annual divide nd of TWO AND ONE-HA 
PreR CeNT (2% %) on the Pre — Stock of 
this Company, peyable January 15th, 1908, to 
stockholders of record on December 26th, 1907. 
The transfer books of the Preferred Stock will 
close at three (3) o'clock p. m. on December 
26th, 1907, and will :e-open on the morning of 
January 16th, 1908 
STEPH EN LITTLE, Secretary. _ 
AMERIC AN TELEPHONE & TELEGRAPH co 
Five Per Cent Three-Year Gold Coupo.: Notes. 
Coupons from these notes, by thelr terms paya- 
ble on January 1, 1908, at the office of its Treas 
urer In the City of Boston, or, at the option of 
the holder, at the office of its "Treasurer In the City 
of New York, will be paid in New York by the 
Manhattan Trust Company, 20 Wall Street, or 
In Boston by bs = National Bank of Commerce. 
Sears Bulling. WM. R. DRIVER, Treasurer. 
AMERICAS 4N = EPHONE &1 ELEGRAPH co. 
er Cent Collateral Trust Bonds. 
Coupons y > these bonds, payable by their 
terms on January 1, 1908, at the office of the 
Treasurer In New York, will be paid by the Man- 
hatvan Trust Comper, 20 Wall Street. - -*-+ 
RADRIVER Treasurer. - 
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Financial. 





Houston & Texas Central 
Consolidated Mortgage Bonds 


Notice of Bonds Drawn for Payment 


The Houston & Texas Central Railroad Com- 
pany, having in its possession cash proceeds from 
sales of lands covered by Trust Indenture be 
tween Frederic P. Olcott, The Farmers’ Loan & 
Trust Company of New York, and the Southern 
Pacific Company, dated April 1, 1890, which are 
applicable to the purchase of the Houston & 
Texas Central Railroad Company's Consolidated 
Mortgage Bonds, secured by such indenture, to 
an amount sufficient at the price limited In said 
trust indenture to purchase and retire 300 of 
such bonds, and, it having been found that such 
bonds cannot be purchased at or below 110 per 
centum of the par value thereof and accrued 
interest thereon, there have been drawn by lot, 
under the provisions of such trust Indenture, 
bonds secured thereby bearing the distinguishing 
numbers hereinafter stated, to be pald for out of 
such proceeds of such land sales at the sald rate 
of 110 per centum of the par value thereof and 
accrued Interest thereon. 

The distinguishing numbers of the bonds so 
drawn are as follows, viz.: 


2 474 961 1325 1663 2343 2724 3265 
6 479 968 1340 1666 2349 2765 3268 
21 486 988 1346 1676 2364 2794 3299 
22 490 997 1350 1678 2374 2801 3300 
36 509 1014 1359 1679 2385 2802 3324 
42 510 1017. 1369 1688 2398 2820 3369 
56 #520 1028 1382 1694 2403 2866 3375 
93 524 1033 1385 1739 2405 2886 3389 
119 530 1035 1393 1743 2407 2898 3392 
120 533 1038 1408 1744 2409 2925 3396 
131 543 1039 1413 1754 2413 2931 3412 
135 £555 1075 1418 1763 2435 2936 3403 
139 562 1076 1428 1801 2446 2941 3410 
150 579 1104 1431 1855 2449 2946 3446 
151 683 1111 1447 1912 2478 2956 3450 
154 688 1117 1458 1919 2486 2970 3452 
172 691 1122 1462 1920 2490 2973 3474 
180 709 1123 1469 1925 2498 2975 3475 
191 737 1124 #1472 1927 2544 2977 3477 
194 747 1156 1486 1944, 2569 2978 3616 
213 749 1159 1493 1949 2582 2981 3621 
222 767 1165 1495 1959 2593 2986 3627 
233 778 1172 1499 1965 2598 2990 3642 
242 792 1216 1503 1998 2609 3034 3648 
253 793 1236 1514 2017 +2612 3036 3662 
259 797 1244 : 2028 2617 3039 3678 
261 803 1246 2035 2618 3051 3679 
264 818 1254 2049 2631 3055 3686 
277 «824 1265 2065 2635 3076 3718 








289 835 1274 2071 3085 3729 
308 838 1279 2139 3095 3746 


315 841 1291 
317 847 1292 
325 893 1303 
386 907 1308 
393 926 1310 
458 945 1312 
462 949 1313 

The bonds bearing such distinguishing numbers 
will be paid for at the rate above Mentioned, viz., 
110 per centum and accrued interest upon presen- 
tation threeof, with all unMatured coupons at 
tached thereto at the office of the Houston & 
Texas Central Railroad Company, 120 Broadway, 
New York City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice of 
such drawing, viz.: From and after the 24th day 
of February, 1908. 


HOUSTON & TEXAS CENTRAL RAILROAD CO 
By R. S. LOVETT, President. 
New York, December 26, 1907. 


2145 2654 3132 3821 
2163 2667 3134 3842 
2172 2680 38174 3874 
2205 2700 3191 3907 
2208 2708 3246 3909 
2224 2721 3251 3911 

300 








To the Holders of the 
First Consolidated Mortgage Four 
Per Cent Hundred-Year Gold Bonds 


OF 


THE THIRD AVENUE 
RAILROAD CO. 


Referring to the advertisement dated Novem- 
ber 20th, 1907, notice is hereby given that the 
time for deposit of the above-mentioned bonds 
has been extended to and Including January 15th, 
1908. 

JAMES N. WALLACE, Chairman. 

ADRIAN ISELIN Jr. 

EDMUND D. RANDOLPH, 

MORTIMER L. SCHIFF, 

JAMES TIMPSON, 

HANS WINTERFELDT, 
Committee. 





CHARTERED IN 1880. 


NEW YORK LIFE 


INS. & TRUST CO. 


82 WALL STREET, NEW YORK. 


Grants Annuities. 
Property as Agent for the owners. 


Accepts Trusts created by will or otherwise. 


Manages 
Allows interest on deposites payable 


after ten day’s notice. Legal Depository for Executors, 
Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIO TRUSTS. 


Quarterly Report at the Close of 


RESOURCES. 

Bonds and Mortgages- ----~--.-.---- $3,625,496 74 

Amount ae stock and bond invest- 
fis 

Public securities (book value 

1), market value. ----- 482,400 00 

Other securities ue $9,- 

056,053 71), market value.... 9,027,581 45 
Amount loaned on collateral -- 6.596.214 82 
Other gam, including bills pur- 

ase 


SRO «eB RE .. 6,648,140 32 
Dveraatts. GEE, anceccdoustce 88,799 72 
ETT oe eer ae 1.697.500 00 


= from. rast companies, banks 
EE, waa die 2,186,277 69 
Specie and U. 8. Legal Tender_.-- 1,770,730 00 
Suspense Account - 407.000 
Securities in Tawiul money reserve. 1.267.720 02 


$33,797,861 21 


Business on December 19, 1907. 
LIABILITIES. 
Capital stock paid in i m cash. --._-§ $1,000,000 00 


i k ates (sur 
Surplus ca marke ve tes ta 3.258.401 08 





nm book 
DEPOSITES IN TRUST -__--.--26,417.220 76 
Life sangrpnce . tet 52 
ey nn ~ 9.978°108 98 
General Account Interest, &c----- 459, ‘160 92 





$33,797,861 21 


HENRY PARISH, President. 


WALTER KERR, Ist Vice-President. 
HENRY PARISH JR,, 2d Vice-President. 


GEORGE M. CORNING, Secretary. 
ZEGER W. van ZELM, Ass’t Secretary 


IRVING L. ROE. Ass’t Secretary 
TRUSTEES. 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 


Cc. O'D. Iselia, 

W. Emilen Roosevelt, 

H Van Rensselaer Kennedy, 
Johan Jacob Astor, 

Joseph H Choate, 

Samuel Thorne, 

John L. Cadwalader, 

F. Augustus Schermerhorn, 


Augustus D. Juilliard, 
Henry Ccewis Morris, 
George G. De Witt, 
Cornelius Vanderbilt, 
Joha McL. Nash, 
John Claflia, 
Cleveland H. Dodge, 
Thomas Denny. 














Due December ist, 1927. 
the rate of but $6,000 per mile. 


The net 


we offer the unsold balance at 


Tel. 1500 Rector. 





$1,750,000 


Alabama Great Southern R.R. Co. 


First Mortgage 5% Extended Gold Bonds 


Farmers’ Loan & Trust Company, New York, Trustee. 
An absolute first mortgage on the entire property of the Company at 
earnings of the Company for the last fiscal year were equal 


to over nine times the interest charges of this issue. 
Over three-quarters of the above issue having been sold or extended, 


{02% and Interest, Yielding 4 80% 


Special circular with map upon application. 


POTTER, CHOATE & PRENTICE 


Members New York Stock Exchange. 


BANKERS 
New York. 


Interest January & July Ist. 


Hanover Bank Building. 








TO THE HOLDERS OF THE 
First Consolidated Mortgage 4% Hundred-Year Gold Bonds of 
The Third Avenue Railroad Co. 


Referring to their letter of even date, addressed to Mr. J. N. Wallace, Chairman of 
the Committee, constituted under the Bondholders’ Agerement dated November 6th, 
1907, the undersigned offer to purchase at Its face value the seml-annual Interest coupon 
due January ist. 1908, from such of the above bonds as may be deposited with the 
Central Trust Company of New York, subject to sald Bondholders’ Agreement. The 
purchase price of such coupons will be pald for account of the undersigned by the 
Central Trust Company of New York on and after January 2d, 1908, upon presentation 
of that Company's Certificates of Deposit issued under sald Bondholders’ Agreement, 
in order that there may be stamped thereon a memorandum respecting the purchase 


of the coupons. 


New York, December 27, 1907. 


This offer expires on March ist, 1908. 


: KUHN, LOE8 & CO. 
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¥inancial, 


1908 INVESTMENTS 


We desire particularly to call the attention of Individuals, Trustees and Institutions 
having sums of money to invest on or about the First of January to the follow- 
ing list of attractive Securities, which we offer subject to previous sale. 





$75,000 
NEW YORK, CHICAGO & ST. LOUIS RAILROAD IST MORTGAGE 4% GOLD BONDS. 


Due October 1, 1937. : : , i Interest payable April 1 & Oct. 1. 
Tax-Exempt in Pennsylvania. 
' Secured by first mortgage upon 49414 miles of railroad, extending from Buffalo to a point near Chicago. The 
New York Chicago & St. Louis is controlled through ownership of stock by the Lake Shore & Michigan Southern, 
which in turn is controlled by the New York Central. 


$50,000 IN COUPON FORM at 961% and interest, yielding about 4.20%. ™ 


$25,000 IN REGISTERED FORM at 95 and interest, yielding about 4.30%. 


$50,000 


CHESAPEAKE & OHIO RAILWAY COMPANY FIRST CONSOLIDATED MORTGAGE 5°, §GOLD 
BONDS, REGISTERED. 


Due May 1, 1939. Interest payable May 1 and Nov, 1. 
Secured by a direct lien upon 530 miles of railroad, including the main line from Old Point Comfort, Va.., 


to Kenova, West Va. 
PRICE 105 and interest, yielding about 4.70%. 


$50,000 
READING SYSTEM—SHAMOKIN, SUNBURY & LEWISBURG SECOND MORT. 6% GOLD_BONDS 


Due July 1, 1925. ss . 7 ; Interest payable Jan. 1 and July 1. 
Tax-Exempt in Pennsylvania. 
Secured upon 3114 miles of the Reading System, being preceded in lien by $1,000,000 First Mortgage Bonds 
The property is leased to Philadelphia & Reading Railway Co. for 999 years from 1883,and interest onjthese bonds 
is} guaranteed by that Company. 


PRICE 113!% and interest, yielding about 474%. 


$25,000 
PENNSYLVANIA COMPANY 314% GOLD BONDS. 


Due November 1, 1916. P ‘ ; ? Interest payable May 1 and Nov. 1. 
Tax-Exempt in Pennsylvania. 


This loan, which was originally $20,000,000, is outstanding to the extent of $11,996,000. Provision is made 
for its retirement at the rate of $1,334,000 per annum. Guaranteed, both as to principal and interest, by the Penn- 
sylvania Railroad Company, and secured by deposit of stocks with the trustee. 


PRICE 91*4 and interest, yielding 45<%. 


$25,000 


CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY, FARGO & SOUTHERN FIRST 
MORTGAGE 6% GOLD BONDS. 


Due January 1, 1924. Interest payable January 1 and Julyj1. 
Secured by first mortgage on 116.97 miles of the Chicago Milwaukee & St. Paul System, being the line from 


Fargo, N. D., to Ortonville, Minn. 
The bonds are legal investments for savings banks in the States of New York and Connecticut. 


PRICE 115'% and interest, yielding about 4°4%. 


$25,000 


LOUISVILLE & NASHVILLE RAILROAD COMPANY, LOUISVILLE CINCINNATI & LEXINGTON 
GENERAL MORTGAGE 444% GOLD BONDS. 


Due November 1, 1931. Interest payable May 1 and November 1. 


Secured by first mortgage upon the 176% miles of railroad, including practically the whole of the Louisville & 
Nashville’s Cincinnati-Louisville line, and the whole of its Louisville-Lexington line. Followed by Louisville & Nash- 
ville Unified 4s, which are held to retire them at maturity. 

They are legal investments for savings banks and trustees in New York State. 


PRICE 10114 and interest, yielding about 4.40%. 
We offer all or any part of the above Bonds, subject to previous sale, for 
immediate delivery or for delivery upon January 2nd. 
Upon request we shall be glad to furnish further information in regard to these 
Securities or a list of other Bonds of a like character to meet the special require- 
ments of Investors. 


MOFFAT & WHITE, 


BANKERS, 


Members of the New York Stock Exchange, 
Hanover National Bank Blidce., NEW YORK CITY. 5 Nassau Street. 
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For Six Mouths : ‘ aos éesess 6 00 
European Subscription (including postage ) . 18 00 
European Subscription six months (including postage eseceses 7 50 
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CLE: ARI NG HOUSE RETU RNS. 

The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
31, 802, 896,686, against $2,205,419,390 last week and 
$2 729,178,378 the corresponding week last year. 














Clearings—Returns by Telegraph. Per 

Week ending Dec. 28 1907. 1906. Cent. 
New York ‘ $794,468,092 $1,341,009, —40.8 
Boston 78,576,7 107,180,606 26.7 
Philadelphia --- 7,15 | 108,089,923 | —28.6 
Baltimore = 20,433,623 | —24.8 
Chicago : 175,398,387 | —23.1 
St. Louis ee nil 941,872 3,392,969 | —9.6 
New Orleans--------- anced 16,452,165 | 18,628,747 | —11.7 
Seven cities, 5 days $1,158,880,917 | $1,817,134, 035 | —36.2 
Other cities, 5 days - 298,461,287 341,078, 469 | —12.5 
Total all cities 5 days, $1,457,342,204 | 2,158, 212,504 | —33.8 
All cities, 1 day 345,554,482 570,965, ‘874 39.5 


| $2,729, 178,378 | —33.9 
1 

The full details for the week covered the above will be 

given next Saturday. We cannot furnish them to-day, 

clearings being made up by the clearing houses at noon on 

Saturday, and hence in the above the last day of the 

to be in all cases estimated, as we got to press Friday night. 


Total all cities for week | $1,802,896,686 



























7 Week ending December 21. 
Clearings at— ————$___ oe Pee Sennen ee 













| Inc. or | ! 
1907. 1906. | Dec. 1905. | 1904. 
| 
Boston | 
Providence - 
Hartford 9. 
New Haven- 21.3 
Springfield —21.2 
| Portland +1.2 
| Worcester 20.4 
Fall River 20.1 
New Bedford 16.2 
Holyoke 18.5 f 7 
Lowell 477.919) 2 9.7 1,758] 466,030 
Total New Eng.) 142,015,574) 206,668, 31.3} 35,980] 153,002,300 
Chicago 6 16.3 
Cincinnati 17.5 
Cleveland 20.0 
Detroit 14.2 11,292,427 
Milwaukee 
Indianapolis 
Columbus 
Toledo 
Peoris 
Grand Rez ae 
Dayton al 


| Denver 


week has | 


Evansville 
Kalamazoo ee 
Springfield, Ill 
Youngstown 
Fort Wayne 
Lexington 

Akron . 
Rockford 
Canton 
ee 
Quinc 

Springfield, Ohio 
South Bend ~~ 










Decatur - 350, 155 
Mansfield _ 5, 48% 
Jackson | 230;7 30 
Jacksonville, Il_| 241,8) 





‘ 102/809 
281,913,174 
30,879,278 

374,313 


Ann Arbor 
Tot. Mid.West. 
San Francisco 
Los Angeles 
Seattle 
Salt Lake City 
Portland 
Spokane 
Tacoma 
Oakland 
Helena 
Fargo - 
Sioux Falls 
San Jose 
Total Pacific » 
Kansas City 
Minneapolis _ 
Omaha 
St. Paul 





CSC Hwwe 


SNSw 





bv im nie 







1,028,038 
694,718 
281,380 


+ 








102,169, 
$1,007 607 
9 


—~66.094,275 
30,770,487] 





St. Joseph 
Des Moines. 
Sioux City 
ines 
Wichita 
Paveapore 


Colorado Springs 
Pueblo 9 
Cedar Rapids - 
Fremont 

Tot. oth.West 





380,029 
~~ 91,172, 109 


379,731 I 
102,759,234 - 4.9 





- ‘ 
~ 98,456,102 


























€ 5 4 , Louis | 59,157,989]  63,970.479 60,869,275} 59,899,492 
We present below our usual detailed figures for the previous | New Orleans | 73.089. wo 96 -447.518 25,840,405) 24,708,587 
. . . . ‘ | v) B O44 LW « - 
week, covering the returns for the period ending with Satur- | Houston - “"| 95176550] 8,969,937| ; 9,991,953} 0,872 
day noon, Dec. 21, and the results for the corresponding | {i#lreston, 7-200,000) Beee ay 10-8) Stae'hos 
week in 1906, 1905 and 1904 are also given. Contrasted with | savannah -7-"=| 5.649, 868) 6,111,397) —-7.6) 4.147.032} 
the week of 1906 the total for the whole country shows a | Memphis | $3671 6:125,043| 42'5| ast “B28! 
loss of 39.4%. Outside of New York the decrease from | Fort Worth | 4,502,348) 4,883,208) —7.8) 3,218,138 
3 is 20.57% | Nashville ---] 8,543,486 3,680,924) —3.7| 4,197,866 
1906 is 20.5%. Norfolk “7! 2%6125617| —-3,4591524| —24:5, 217341444 
ee ee a a nummer 2 1.098.473) Tbe 3o8| ie ore rt 
Mobile 433,13 ,942,308) 26.2 360 845 
Clearings as .} ee re ee Aen | ee, 3 201i 1'886,113| +16.0| 1.730178 
— Inc. or Little Rock 1:3 1,757,089, 21.2) 1,420,011 
{ 7 ; | 5 | Knoxville ___. +2! +711,926| —27.0) 471,36 
os 1907. ’ 1906. Dec. 1905. 1904, | Charleston” ~. | 1. 17 90, 152) 31/4) 1.802" 408 
| Chattanooga 1,2 i 499.850 14.1 } 270,328 
New York... -- 2,253,003,471) 1,630, Fo5, 426 | Jacksonville 1, 402.429 a e548 os 
Philadelphia 84]: ‘671.645 | Macon 6R2, 76,408) —12.1 758,280 
Pittsburgh 46,764,979 | Oklahoma 713 1,094,646) —-34.8) aha ade 
Baltimore _- 24, 445, 769 | Beaumont _ 360; “000 | 300/000} +20.0) 338,325 
Buffalo 8, Total Southern) 155,496,848) 175,306,380 11.3) 161,120,01 ~P 
pe 7. Total all 2,205,419,390 3,639,020,670| —39.4 3,401,213,431/2 $70/138.880 
a a ‘ 2,205,419: 9,020, 125,834 
Rochester 4 Outside N. Y_.| 974,452,403) 1,224,997,132) —20.5 1,148,209, 00) "948,330,413 
Be pranton - 2, wg canoe , 24.8 
w 7 Montreal - -| 28. 24. 
Wilmington Laas | Toronto 23 17.3 
Wilkes-Barre 1, | Winnipeg 14, +14.0 
Wheeling : : | Vancouver 3, +3.6 
Erie Ottawa 3,1 £2 - 
Chester | raspec 2" 73% Lorlo73 
Greensburg -_ 0 | Hamilton 1.6 20:5 1,304,606 
Franklin a 243,519 pals 7 ie 26 1 392,800! 1,060,637 
Harrisburg ----- } 1,094, 14s nes ti 051.012) | +4. a St. John 1.3 +55) 1,392,800| 1,149,746 
sesnsocess -955)| Not inclu in tote! Victoria 1,1 1.9) 81, —_ 561,542 
7. > 704.4 om ‘ Edmonton 3.9) ae a 
al Middle - 972,519 2,704,322,040| —4 1.001) 3-9) nnn nna} nance 
Total Middle. ./1,454,972,519 2,7 4 — Total Canada .| 84,444,755 07.610.416| 13.5 74,576,128 61,925,616 














1606 


THE CHRONICLE. 





[VoL. Lxxxv. 








THE FINANCIAL SITUATION. 

Senator Foraker, who, in popular view, is getting 
to be the embodiment of more sound election timber 
than is apparent in most other Presidential candidates, 
truck several good points in his speech at Cleve- 
land last Saturday. He said: ‘“To restore confidence 
and recover the ground we have been losing, we must 
understand and remedy the causes of our trouble.” 
That would appear to be clear enough to most logical 
minds to give it the character of a regular syllogism. 
And yet logic, as the science of eorrect reasoning, no 
longer holds the high place in general estimation that 
formerly belonged to it. Mawkish sentimentalism 
predominates to-day; ideal objects and not real exis- 


tences are made the subject of the gushing, hysterical 


style that prevails, and none other could fit into the 
ease which has been built up. 

Now the Senator tells us in substance that to find 
the way out, and to a restoration of general credit, 
what we must do is to study the way in, and then 
Affairs have become in- 
volved in an intricate labyrinth. An article we gave 
last week (page 1547) on “Our Revolutionary Methods 


simply to retrace our steps. 


and Their Consequences” illustrated the character of 
these methods and some of the many steps by which 
discredited. 
and our State legislatures have been putting innumer- 


our securities have become Congress 


able new laws upon our statute books, many of which 


in their working reverse completely old methods 
well 


are passing through strange experiences. 


and substitute new ones. Senator Foraker 


says we 
The plainest common sense propositions with respect 
to great business transactions ‘‘are whistled down the 
wind if they do not happen to suit the excited fancy of 
a lot of self-constituted representatives of an alleged 
moral regeneration of the business world. 

“All this is unnatural, unwarranted and injurious, 
and we are now paying the penalty. The most. stu- 
pendous prosperity the world has ever witnessed has 
been checked and chilled. 
was necessity for redoubled energy in the building of 
new railroads, the extension of old lines, the increase 
of equipment, and the betterment of tracks, and all 
facilities for the transportation of freight and passen- 
gers, we are suddenly halted. Instead of encourage- 
ment for what so vitally concerns us, there is discourage- 
ment and positive hostility.”’ 


The maintenance of a premium on currency mM 
some of the American cities, thus facilitating imports 
of gold from Europe, seems to be regarded by London 
authorities as unpreventable, under the circumstances, 
and hence its existence is viewed with complacency, 
The 


opinion is expressed that while present conditions pre- 


though with hopes of its speedy extinction. 


vail in America, it is improbable that the Bank of 
England will reduce its rate of discount, partly for 
the reason that such reduction might induce New York 
bankers to more eagerly seek gold. Moreover, a lower 
Bank rate would be likely to cause the return to Berlin 
of some of the gold which has been sent to London 
during the crisis, though the ‘situation in Germany 
shows some improvement. The foreign movement of 
gold indicates that during November the gold received 
at London included 23 millions from Germany, 16% 
millions from France, 10 m4lions from South Africa, and 


Just at the time when there | 








‘ing some rather Delphic utterances. 





| 





2% millions from Belgium. In the first eleven months 
of 1907 there were received in London 246% million 
dollars. Of this sum there were sent abroad 230 
millions. Possibly the satisfactory results of the 
year’s movements of gold, which must have been 
effected with some profit to the owners of the metal, 
will account for the comparative indifference now 
manifested regarding continued withdrawals for ex- 
port to America. 

It may be noted that the premium on currency at 
this centre has been somewhat difficult to maintain 
at a maximum of 1% this week. It is reported that 
banks and small trust companies in the New England 
States, which have been hoarding currency, are now 
liberally offering their funds in this city, thus con- 
tributing to a reduction in the premium; cash is being 
more generally disbursed on pay-rolls in all the prin- 
cipal manufacturing cities and the New. York bank 
statement of last week seemed to indicate a speedy 
liquidation of Clearing House loan certificates. - Mer- 
chants in this city who, while the crisis was acute, 
accepted, as a matter of accommodation, from their 
country customers checks drawn upon banks in their 
locality, instead of, as is‘customary, drafts upon local 
institutions, thus providing New York funds, are 


now insisting upon settlements with exchange on 
New York, in accordance with the terms on which 


the goods were sold. Should this requirement be 
complied with, it will most likely result in the restora- 
tion of normal domestic exchange conditions and in 
all probability promote the retirement of Clearing 
House loan certificates through an increase in the 
volume of country bank reserves in New York and 
in other Eastern banks. 


At the dinner given this week by the Kentuckians 
to Justice Harlan in commemoration of the comple- 
tion by him of thirty years of service on the Supreme 
Court Bench, the Justice delivered a speech contain- 
He 
a discussion of the powers of the States and of the 


went into 
Federal Government, and the general trend of his 
remarks appears to have been sound and not open to 
criticism. But in his exposition of this all-important 


subject he gave expression to certain statements 
which, will 
who are so strenuously advocating an extension 
but by 


enactment and judicial construction 


we fear, be made the most of by those 
not 
by Constitutional amendment legislative 
of the functions 
The truth is, 


certain parts of the speech can be quoted in support 


and powers of the Federal Government. 


of such views, while certain other parts can be quoted 
opposition to the same—which is 
When he declares that 


as being in direct 
unfortunate, to say.the least. 
“the National Government is one of limited, delegated 
powers,’ and that “it would be a calamity unspeak- 
able if our institutions, and the sacred rights of life, 
liberty and property should be put at the merey of 
law 
binding every department of Government, even the 
people themselves,’’ we recognize the Justice Harlan 
who has always been a staunch adherent of Constitu- 
tional ideas pf the old-fashioned kind. But when we 
turn to other parts of the speech, we find declarations 
which, as a rule, emanate only from those who favor 
stretching Constitutional provisions. Thus we find 
him saying that “if modern problems, as connected 


a majority unrestrained by a written supreme 
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with the operations of Government, are to be solved 
in the interest and for the benefit of the people, and if 
the nation is to keep abreast with advancing civiliza- 
tion, new fields of legislation must be occupied.” 
Again he says: “We must not be so unwise or sus- 
picious or timid as to reject a new law simply because 
it is new, or simply because it may cover areas not 
consciously within the mental vision or the thoughts 
of the framers of the Constitution.” This sounds 
strangely and curiously like the specious pleas of 
those who are impatient of the barriers imposed -by the 
Constitution and who would sweep them aside on the 
theory that the country has outgrown such an ancient 
framework as our organic law of over a hundred 
years ago. We still believe Justice Harlan to be 
thoroughly sound in all these respects and have the 
utmost confidence that as a member of our’ highest 
judicial tribunal he will always be found upholding 
Constitutional safeguards and provisions. Neverthé- 
less, it is undeniable that for the time being he is 
giving a good deal of comfort to the enemy. 


Of a different character is the speech delivered a 
short time ago by Congressman Samuel W. McCall 
before the Pennsylvania Society. Mr. McCall spoke 
to the toast, ‘‘The United States.’”’ He pointed out 
that the distinctive character of our Government 
appears in the national name. The United States 
is not a centralized autocracy, but a federated govern- 
ment—a union of States which by their own action 
or that of the people composing them has, been created 
for certain purposes set forth in a written instrument. 
The exact distribution of power between the nation 
and the States insures stability, while it preserves 
freedom. It keeps the States harmoniously moving in 
their orbits, not permitting them to wander off into 


spaée by too little attraction, and equally avoiding | 
doing away with their separate existence by drawing | 


them into the central mass. 


But our history has shown, says Mr. McCall, the 


necessity of unceasing vigilance. ‘‘We have seen a| 


Constitution which for a whole century has shown itself 
adapted to secure a regulated freedom and a national 


progress such as the world has never seen, started on | 


its way to the scrap-heap in a few brief years of peace 
to make way for a system of centralized government.” 
He cites for illustration the power to regulate commerce 
between the States. One of the great purposes for 
which the National Government was formed was to 
secure free trade throughout the Union and to prevent 
one State from setting up an embargo against the 
products of another. But it is contended to-day, he 
notes, that the power to regulate includes the power to 
prohibit, and that the National Government formed 
to secure an unfettered internal trade has power to 
prohibit such trade as it chooses from crossing State 
lines.”” He well says that the power to set up an 
embargo against this trade was never granted by the 
States to any Government. 

Mr. McCall also undertakes to define the causes 
and the responsibility for the recent panic and the 


overwhelming business depression which has since 


overtaken the country. Here his views coincide very 
closely with those of Senator Foraker. He traces the 
trouble back to its true source. Speculation cannot 
be held accountable for it, for there has been no more 


| speculation since the crisis of 1893 than there was in 
| the years preceding that crisis. It is not uncertainty 
| as to our standard of values, because our money was 
| never more firmly attached to the great commercial 
| standard of the world than it is to-day. It is nota 
| vicious system of bank currency, for we have the same 
|system, with sorne improvements, that we had in 
1893. It is not from lack of money, because we have 
more per capita than ever before in our history. The 
true cause and scurce of the trouble is governmental. 
Three years ago we were proud of the dazzling achieve- 
ments of our railroad builders. We believed our sys- 
tem the best in the world. But suddenly a policy 
with reference to railroads of which the country had 


had no warning in the platform of *!e victorious party, 
or in the utterance of its successful candidate, was 
brought forward. At once a furious agitation against 
railroad property was entered upon at Washington, 
and acrimony and passion were kindled in the public 
mind which found expression in nearly every State 
capital. A railroad man was regarded prima facie 
as a criminal and a certificate of railroad stock as a 
certificate of the bad character of the owner. It was 
inevitable that’ pessimism should be soon created in 
the minds of investors. It was not long before rail- 
road building on any extensive scale was effectually 
checked. As an instance of the harm being inflicted 
/upon the railroads in numerous different ways, he 
alludes to the case of the Atchison Railroad, where a 
shipper denied the right of the company to charge 


him for hauling merchandise which it had lost in 
transit, claiming that he should only pay for the weight 
actually delivered to him. The railroad yielded to 
this very reasonable claim, which upon some hundreds 
of cars amounted in the aggregate to a very small 





amount, searcely to a dollar a car; and yet upon such 
a case the railroad was fined more than half a million 


dollars for granting rebates. Is it to be wondered at, 
he asks, that in such a condition of the public mind, 
men refrain from putting their money into railroad 
| building? Certainly the so-called reformers have not 
| been swift to come to the relief of the business interests 
| of the country and invest their money in the face of 
‘the hostile public opinion which they have created. 
| We believe Congressman McCall’s diagnosis of the 
situation to be correct, and we are glad to class him 


with the growing number of public men who have the 
courage to speak out and tell the truth. 


In view of the prejudice in the public mind regarding 
Wall Street and the financial interests centred there, 
it seems not out of place to refer to an event this week 
characteristic of the honorable dealing so generally 
found in the financial community. We allude to the 
announcement sent out by Kuhn, Loeb & Co. to 
the holders of the first consolidated mortgage bond- 
holders of the Third Avenue Railroad Co. This an- 
nouncement contains an offer to purchase at its face 
value the semi-annual interest coupon due Jan. 1 1908 
on these bonds. The firm referred to take this step 
| because several years ago they were instrumental in 
floating that issue of bonds. On account of the finan- 

cial difficulties in which all the New York City Rail- 
way Company lines find themselves default in interest 
| is to oceur on this issue of bonds, but in order that the 
| bondholders may receive their income in the usual 
| way the banking firm has directed the Central Trust 
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Co. to purchase for its account at full value the Janu- 
ary coupon. Of course it is not unusual for banking 
houses, where bonds were purchased by the public on 
the strength of the confidence felt in the bankers who 
offered them, to step in the breach in times of diffi- 
culty and protect the interests of their patrons to the 
utmost extent possible. But it can hardly be claimed 
that the Third Avenue bonds were purchased on the 
strength of the name of the bankers who brought them 
out. Their name of course was an added attraction, 
but the public bought the bonds because they were 
looked upon as an undoubted investment of a high 
class. No such obligation, therefore, rested upon the 
bankers in this instance, as in the case of the floating 
of a comparatively unknown issue which needs the 
backing of a responsible banking house to give sup- 
port and character to the issue. Nevertheless, as we 
see, Kuhn, Loeb & Co. are buying the January coupons 
so that the bondholders inconven- 
ienced. It may also be recalled that a few weeks ago 
Speyer & Co., who have been backing the Under- 


may not be 


ground Electric Railways Company of London, and 
who are now engaged upon a plan for rehabilitating 
that company’s finances, agreed, pending the com- 
pletion of the necessary financial arrangements, to 
buy at their face value the coupons maturing Dec. 1 
1907 on the 5°% profit-sharing notes of that company. 
Both these are very creditable acts. 


The difficulties surrounding the administration of 
railroad properties at the present time is well shown 
in the action of the Missouri Pacific directors this week 
in making the semi-annual dividend due in January 
payable in stock instead of in cash. The dividend, it 
is stated, was earned, but the company’s financial re- 
quirements are such that it is deemed inadvisable to 
make payment inecash. The situation of the company 
in this regard is much like that of most other railroad 
systems, which are all in need of funds with which to 
carry on improvement or extension work, and find it 
impossible under present circumstances and condi- 
The 
executive committee of the Missouri Pacific board go 
into the subject of the dividend quite fully, and state 
it as their conviction that a distribution of the cash 
resources of the company would at this time be ill 
They discern indications of recovery from 


tions to borrow except on very onerous terms. 


judged. 
the depression which the country is now experiencing, 
but express the opinion that it is but reasonable 
caution to provide against delay in the readjustment 
of a situation which has been so seriously disturbed. 
It is a question whether it might not have been better 
to have passed the dividend altogether rather than to 
make distribution in stock already selling well below 
50. Experience shows that the effect of a stock pay- 
ment generally is to bring about further depreciation 
in the market value of the shares, making the stock 
an element of rather than of 
However, the question is altogether one of 


dividend weakness 
strength. 
policy and judgment, and the Missouri Pacific directors 
felt that since the dividend had been earned it was 
right that the stockholders should receive, in a proper 
representative form, the earnings which would ordi- 
narily be distributed to them in eash and which in this 
instance have been used for capital account in the im 
provement and development of the road. 


wa 





Immigration into the United States during Novem- 
ber, as disclosed by the official statement for that 
month, made public on Tuesday, continued of very 
full volume for the season of year, notwithstanding 
the changed conditions of trade and industrial affairs 
of the country. The number of aliens admitted during 
the month reached the unprecedented November aggre- 
gate of 117,476, the arrivals in the corresponding 
period of 1906 having been only 94,621 and in 1905 
but 61,374. It is also worthy of note, and especially 
at this time, when conditions would seem of a character 
to deter rather than induce immigration, the move- 
ment greater in November than in October, 
whereas in former years the tendency has been toward 
a more or less marked decrease with the near approach 
of winter. Austria-Hungary, as in every preceding 
month of 1907, with but one exception (June), con- 
tinued to be the chief contributor, while from Russia 
the number was much heavier than in either October 


was 


or September. The aggregate of arrivals for the 
eleven months of 1907 has been 1,267,592, which 


compares with a total of 1,130,223 in the similar period 
of 1906 and 987,665 in 1905. 

While the November immigrant movement 
unprecedentedly heavy, for the season of the year, and 
largely in excess of the month in previous years, it is 
altogether probable that December will tell a some- 
what different story—will show smaller arrivals than 
for the like period of 1906. This suggestion is predi- 
cated on the inflow of aliens into the port of New 
York, as compiled from unofficial figures, for the 
month down to the 27th. Such a compilation gives 
us a total of about 45,000 and that aggregate will not 
be materially swelled by further arrivals. In December 
1906 there were 66,859 aliens admitted at New York. 

Emigration from the United States has been quite 
a feature in recent weeks, and has resulted in the de- 
parture of a much larger number than usual of the 
This homeward 


was 


laboring class, especially of Italians. 
movement is, however, quite natural, and it is also 
reasonable to expect that a considerable portion of 
those who have gone or intend going will return when 
better conditions prevail. 

At this juncture some matters touched upon by 
Mr. Frank P. Sargent, Commissioner-General of Immi- 
gration, in his report for the fiscal year 1907, possess 
interest. His recommendations as to legislation are 
in line with an intelligent administration of his de- 
partment. He would have the present law amended 
so as to permit the examination (as to health) of all 
aliens coming this way, before embarkation, at princi- 
pal foreign ports, and suggests the placing of compe- 
tent female inspectors on the large trans-Atlantic liners 
as a means of preventing the importation of women 
for immoral purposes. Again he recommends that 
either by legislation or international agreement, ar- 
rangements be perfected whereby the detection of 
criminals may be better assured. Mr. Sargent, how- 
ever, is treading upon more uncertain ground when 
he attempts any forecast of future population of the 
country. In making quasi-predictions for 134 years 
ahead, many things are to be considered beside the 
present rate of immigration and the natural increase in 
population. 
occurring 


Owing the Christmas holiday on 


Wednesday, the weekly court of directors of the Bank 


to 
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of England was postponed until Friday instead of its 
being held, as is customary, on Thursday. There was 
no change in official rates of discount by any of the 
European banks this week; compared with last week, 
unofficial or open market rates were easier at London, 
Paris and at Berlin. 

An incident of the week, though apparently entirely 
of a political character, was the resignation on Wednes- 
day of the Dutch Council of Ministers, by whom the 
executive authority of the Government is adminis- 
tered. The resignation was due to the defeat of the 
army estimates in the Second Chamber of the Parlia- 
ment, and it is thought that the dissolution of both 
chambers of that body will follow. 

The statement of the New York Associated Banks 
last week was quite encouraging. The cash reserve 
increased $6,507,200; reserve requirements were re- 
duced $1,842,975, resulting in a decrease of $8,350,175 
in the deficit to $31,751,000. Loans were contracted 
by $9,581,100 and deposits decreased $7,371,900; 
there was an increase of $1,891,300 in Government 
deposits, which now amount to $78,596,200. 

The market for money was active and higher during 
the week, reflecting preparations, through shifting of 
loans, for the disbursement, beginning with next week, 
of dividends and interest which will amount to about 
180 millions. The demand for money was confined to 
that on call, there being no inquiry for loans for fixed 
periods, intending borrowers deferring such engage- 
ments in the expectation of lower rates, resulting from 
more liberal offerings when the dividend and interest 
payments shall be distributed. The higher rates for 
call money each day were recorded at the opening of 
the market, indicating that payment of those loans 
previously effected was promptly required; later in the 
day after renewals had been arranged, money was 
obtainable in moderate amounts at lower rates, but 
the demand therefor was small because of the inactive 
speculation. Call loans on the Stock Exchange 
during the week were at 25% and at 6%, averaging 
about 20%. On Monday loans were at 25% and at 
15%, with the bulk of the business at 22%. On 
Tuesday transactions were at 24% and at 6%, with 
the majority at 249%. Wednesday was a holiday, 
and on Thursday loans were at 20% and at 6%, with 
the bulk of the business at 18%. On Friday trans- 
actions were at 16% and at 6%, with the majority at 
11%. Time contracts on good mixed Stock Ex- 
change collateral were quoted, though without much 
business, at 12% for sixty and 10@12% for ninety 
days, 744@8% for six and 6@7% for twelve months. 
No transactions were reported in commercial paper 
and rates are nominal at 8% for sixty to ninety day 
endorsed bills receivable and for choice four to six 
months’ single names. 

The Bank of England rate of discount remains un- 
The cable reports discounts of sixty to 
The open 


changed at 7%. 
ninety day bank bills in London 534 @57%%%. 
market rate at Paris is4@414% and at Berlin and Frank- 
fort it is 67%%{%. Aecording to our special cable from 
London, the Bank of England lost £2,330,883 bullion 
during the week and held £30,745,846 at the close of 
the week. Our correspondent further advises us that 
the loss was due almost wholly to shipments to the 
interior of Great Britain. The details of the move- 


ment into and out of the Bank were as follows: Im- 
ports £273,000 (of which £100,000 from South Americ 
£105,000 from Constantinople, £50,000 from Stock- 
holm, £11,000 from Portugal and £7,000 from Nor- 
way); exports, £375,000 (of which £200,000 to South 
America, £17,000 to New York, £20,000 to Malta, 
and there was sold in the open market £5,000 United 
States coin and £133,000 bar gold), and shipments of 
£2,228 ,000 net to the interior of Great Britain. 

The foreign exchange market was lower this week 
until the closing days, influenced by high rates for 
money and also by a limited demand, which was 
chiefly observable in short, owing to the fact that the 
steamers sailing after Tuesday would not arrive at 
their destination in time to effect deliveries of bills un- 
til the new year. There was, though, a good inquiry 
for cables, for the reason that remittances which might 
be deferred—because of the desirability of employing 
money in the loan market, instead of for the purchase 
of such bills—could be effected with cables at the con- 
venience of remitters even as late as the end of the 
year; an urgent inquiry for cables on Thursday, inci- 
dent to the London Stock Exchange settlement, caused 
a firm closing. The weak tone for long and for short 
began to develop on Saturday of last week. On the 
previous day there had been an urgent inquiry for 
all kinds of exchange for remittance by Saturday’s 
steamer. This demand was apparently satisfied dur- 
ing Friday, for on the following day there seemed to be 
little support to the market, and it sharply declined. 
Loug was firm on Monday, but short was irregular and 
there was no demand for cables. On Tuesday the mar- 
ket broke heavily, with short and cables weakest and 
Continental exchange was also lower. Wednesday was 
a holiday; on Thursday the market sharply rose, under 
the lead of cables, which were in request for the settle- 
ments on the London Stock Exchange, as above noted. 

The cable on Monday reported that the $2,415,000 
Cape gold which was then offered in the London bullion 
market was bought for New York and Berlin account, 
in about equal amounts. It was also reported that 
there had been shipped on the Campania, which sailed 
on the previous Saturday, $2,500,000 to New York; 
the announcement was made that a steamer from Cape 
Town, South Africa, which would arrive at Southamp- 
ton to-day (Saturday) would bring £4,900,000 gold. 
The engagement of $2,500,000 for the week, as above, 
and of $1,000,000 out of Monday’s purchase of Cape 
gold, seem to make the total of engagements thus far 
on the movement 110% millions. There was an ar- 
rival on Monday of $985,000 and on Wednesday of 
$200,000; this makes 94 millions exclusive of $2,000,- 
G00 at Boston. 

On Saturday of last week long fell 65 points to 4 8010 
(@4 8015 compared with the previous day, short 60 
points to 4 86@4 8610 and cables 10 points to 4 8830@ 
1 8835. On Monday long recovered 20 points to 4 8030 
| @4 8035, short fell 100 points to 4 85@4 8505 and 
| cables 70 points to 4 8760@4 8765. On Tuesday the 
| market was unsettled at a decline in long of 150 points, 





0 47914@4 79%, short of 250 points to 48425@ 
| 4 $430 and cables of 75 points to 4 8690@4 87. On 
Thursday there was a sharp recovery, long rising 50 
|| pointe to 479'44@4 80, short 75 points to 485@ 
'4 8510 and cables 150 points to 4 87@4 884. On 
Friday long fell 25, short 60 and cables 170 points. 
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The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 


Fri., Mon., | Tues., Wed., Thurs., Fri., 
Dec. 20 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 
Brown 60 days 4 51 sl SO SO SO 
Bros. & Co Sight 4 87 87 86} 86} 8614 
Baring 60 days 4 81 81 Sl 81 81 
& Co Sight 4 87 87 87 87 87 
Bank British 60 days 4 81 81 81 81 81 
North America Sight 4 87 87 87 H 87 S7 
Bank of 60 days 4 81 81 81 Oo 81 sl 
Montreal Sight 4 87 87 87 L 87 87 
Canadian Bank 60 days 4 81 81 ad | I 81 S1 
of Commerce Sight 4 87 87 87 D S7 S7 | 
Heldelbach, Ickel- 60 days 4 81 81 SO \ 80 SO 
heimer & Co Sight 1 87 87 sé! Y 86} 86 
Lazard 60 days 4 51 81 st) 80 80 
Freres Sight 4 S87 S7 86! 8646 861 
Merchants’ Bank 60 days 4 81 Sl 81 SI Sl 
of Canada Sight 4 87 87 S7 | s7 87 





The market closed on Friday at 4 7914@4 7934 for 
long, 4 8440@4 8460 forshort and 4 87@4 8710 for ca- 


Commercial on banks 478'4@4 78% and docu- 
ments for payment 4 77144@479'4. Cotton for pay- 
ment 4 77144@4 77%, cotton for acceptance 4 78144@ 


bles. 


4 785¢ and grain for payment 4 7914 @4 794. 


The following gives the week’s movement of money | 
to and from the interior by the New York banks: 








Net Interior 


| Received by Shipped by 
\N. Movement. 


Week ending Dec. 27 1907. Y. Banks.|N.Y. Banks.| 
$6,082,000] Loss 
1,522,000) Loss 


Currency | $1,290,000 


879,000 


$4,792,000 
Gold 943,000 


Total gold and legal tenders $5,735,000) $7,904,000}Loss $2,169,000 


With the Sub-Treasury operations and gold imports 


the result is as follows: 


Vet Change tn 
Bank Holdings. 


Out of 
Banks. 


| 
| Into 
Week ending Dec. 27 1907. Banks. 
$7,904,000 Loss $2,169,000 


19,689,000 Gain 6,511,000 


$5,735,000 
26,200,000 





Bank's interlor movement, as above 
Sub-Treas. oper. and gold imports 


Total gold and legal tenders $31,935,000 $27,593,000 Gain $4,342,000 


~The following table indicates the amount of bullion 
in the principal European banks: 

















| 

| 

| 

| 

Dec. 26 1907. Dec. 27 1906. | 

Bank of - - = - - — | 

Gold Siyver. Total. Gold. Stlver. Total. | 

£ £ £ £ £ £ | 

England 30,745,846 30,745,846 29,064,478 | 

France . l 7,853 36,977,204 144,615,057 108,229,200 39,942,360 148,171,560 | 

Germany . 186,000 é ,000 35,742,000 2 88.000 8,096,000 36,754,000 | 

Russia . 104,000 5,376,000 125,880,000 117,904,000 41,681,000 122,585,000 | 

Aus.-Hup., 45,759,000 11,675,000 57,434,000 46,609,000 11,751,000 58,360,000 | 
Spain »,649,000 25,758,000 41,407,000 15,368,000 24,253,000 39,621,000 

Italy 38,664,000 4,773,800 °43,437,800 31,888,000 4,594,100 36,482,100 | 
Neth'lands 7,648,300 4,780,800 12,429,100 5,536,000 5,755,800 11,291,800 

Nat. Belg 3,589,333 1,794,667, 5,384,000) 3,415,333 1,707,667 5,123,000 | 

Sweden 3,910,000 3,910,000 3,956,000 3,956,000 | 
Tot. week 402,093,332 98,891,471 500,984,803 390,658,011 100,780,927 491,438,938 


Prev. week 404,987,179 98,769,696 503,756,875 392,606,517 100,839,987 493,446,504 





ONE BRIGHT SPOT IN THE OUTLOOK. 
Among the many perplexing and doubtful con- 
siderations with which the year 1907 draws to a close, 


there is one which seems to stand forth in an excep- 
tionally clear and reassuring light. Not for many 
years past has the opening of a new twelvemonth been 
marked assurances of 
tenance of international peace. So doubtful has the 
outlook of the nations been in that regard at this time of 
year during the decade past, that the customary diplo- 
matic civilities at the New Year State receptions of 
the various capitals have had a manifestly hollow and 
perfunctory sound. Not to mention the strained 
relations which have resulted in actual outbreak of 


by so well-grounded main- 


international war on three occasions during the past 





ten years, there has constantly been present the irri- 


tating tension between France and Germany, which | 
blazed up into momentary flame in the early part of | 
1906, and the signs of international friction which have 
repeatedly shown themselves as between our own and | 
other governments. A glance at the diplomacy of 
the world at the present time will serve to show how 


far removed we are from such a condition of things. 


Never perhaps in the history of Europe have the 
relations between the powerful Continental States, 
and between those States and England, been placed 
on so cordial a basis of mutual good will and mutual 
interest as at the present moment. Treaties have in 
many instances cemented these good relations. But 
what has been of more importance even than diplomatic 


| documents has been the evidence that popular feeling 


was in favor of the friendly relations thus confirmed. 


| The comment of press and public, in the States con- 


cerned, on the international visits of the French, Ger- 
man and English rulers—when the diplomatic signifi- 
vance of those visits was clearly recognized—was con- 
vincing evidence of this. We believe we do not over- 
state the case in saying that at the present moment 
there are no storm signals visible in the relations of 
the various States in any quarter of the world. If 
there are those who would cite the unnecessary cruise 
of our Atlantic fleet into the Pacific Ocean, it ought 
to be sufficient to point to the attitude, publicly and 
voluntarily taken in the matter, by the statesmen and 
people of Japan. 

We consider this strong assurance of international 
peace to be of very much more than sentimental or 
ethical interest. In view of the strain to which the 
accumulated capital of the world has been subjected 
these past few years, and which culminated this 
autumn in the distresses of the United States and 
Germany, no prediction could be more alarming or 
discouraging than prophecy of impending war. We 
do not hold, it is true, with some economie writers, 
that the periodical financial reverses of the world’s 
great nations, and the collapse of credit which has 
accompanied them, have been primarily the result of 
the waste and extravagance of war. Nevertheless, 
it would be folly to ignore the part which the mere 
diversion of capital to such purposes must play in 
tho eating-away of the credit structure. We have 
heard much during these recent months of the enor- 
mous demands, by trade at large and by our own rail- 
way and industrial corporations in particular, on the 
accumulated savings of the world. Of these, however, 
it is to be said that if they use capital, even excessively, 
they do so for the purpose of creating fresh capital. 

Not so with expenditure for war. The sum absorbed 
for such purposes, through public loans and through 
increased taxation, is necessarily employed, not for 
production of fresh wealth, but for destruction of a 
good part of what exists already. And that no one 
may suppose these war expenditures to be of them- 
selves a relatively insignificant factor in the world’s 
total outlay, it may be mentioned that the most re- 
cent estimates of the amount laid out in the Transvaal 
and Eastern conflicts aggregate, if government bor- 
rowings and the proceeds of increased taxation are both 
included, expenditure of not much less than $1,000,- 
000,000 apiece by Great Britain, Russia and Japan. 
After 1873 the philosophers made much of the $2,- 
000,000,000 expenditure by our Government during 
the four years of the Civil War, the billion dollar in- 
demnity imposed on France at the close of the Franco- 
Prussian War, and the somewhat smaller sum which 
was expended by the two belligerents in that contest. 
It may be seen that the exploits of quarrelsome nations 
in the decade past have pretty well matched the re- 
sults of that earlier period. When the problem of 
vapital has been presented so forcibly to the mind as 
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it has been these past few months, we hear no longer 
the convenient argument that expenditure of this sort 
“creates prosperity” because of the new and artificial 
demand it stimulates for manufactured products. 
This identical specious theory was mooted for a mo- 
ment after the burning of San Francisco. There were 
those who argued that the half-billion loss of property 
in that week’s disaster would be a help to trade, be- 
cause the mills must replace the loss. Such people 
forgot that, if we had increased the total demands on 
productive industry through such destruction, the very 
same episode was decreasing our means of paying for 
the increased output. Everyone, in short, now recog- 
nizes the deplorable absurdity of that argument. Yet 
the argument was quite as sound and consistent as is 
the similar reasoning applied to war. 

If then, we have before us a fair prospect of mainte- 
nance of peace, that prospect may fairly be taken as a 
reassuring fact in forecasting the financial future. It 
will not do, however, even in an optimistic discussion 
of this branch of the subject, to overlook the fact that 
the recent tendency of nations has been to create such 
expenditure on armament, in time of peace, as fairly 
matches the outlay in actual war afew generations ago. 
It is always possible that a craze for larger armies and 
larger navies may end by crushing a national treasury 
and by exhausting the resources of those who lend to it, 
as surely as war itself achieves those ends, and it can- 
not be denied that a part of the very recent strain on 
capital has come from exactly these exorbitant de- 
mands. 

Our own opinion is that these projects of ambitious 
military and naval experts and of ambitious states- 
men are destined to receive a very decided check. 
So long as every one felt prosperous during the decade 
past; solongasthe tendency of the whole community, 
inevery progressive State,was towards spending rather 
than towards saving, there was clearly no conservative 
audience to address with a proposition of Government 
retrenchment. How different this attitude on the 
publie’s part becomes when the public itself has ex- 
perienced the pinch of hardship,and when the craze for 
economizing begins to go as far as the previous craze 
for spending, will be understood by everyone at all 
familiar with the sequel to previous periods of this 
sort. This is one respect in which a situation such as 
has lately existed works out its own cure. We do not 
believe that the legislative bodies will be silent on this 
point, when they scrutinize the next war and navy 
budgets of their governments, and compare them with 
the declining public revenue consequent on trade 
reaction, and with the greater hardships which taxes 
will impose on the average citizen. 





THE NEW YORK CENTRAL REPORT FOR THE 
CALENDAR YEAR. 

Quite an unfavorable view seems to be taken of the 
annual statement of the New York Central & Hudson 
River Railroad Company for the calendar year, issued 
at the close of last week, and the market price of the 
shares is reflecting that fact, as evidenced by a decline 
in the same this week to below 90. The fiscal year of 
the Central corresponds with the calendar year, and as 
1907 has not yet fully elapsed, the figures are neces- 
sarily in part estimated and subject to change. The 
present time the changes may be greater than is ordi- 
narily the case, for when trade is so completely unset- 


| of improvement in the future. 





tled as it isnow, approximations for the unelapsed por- 
tion of the closing month must necessarily be based 
to « large extent purely on conjecture. What the na- 
ture of the corrections will be there is of course no 
means of knowing, and we refer to the matter merely 
for the purpose of impressing upon the mind of the 
rea(ler the fact that we are not dealing with the final 
figures, but only the preliminary approximations. 
However, whether the actual results when ascertained 
shall be somewhat better or somewhat worse than indi- 
cated by these early approximations, it does not seem 
likely that the degree of change will be sufficient to 
alter the general character of the statement for the full 
period of twelve months. 

‘taking the totals as recorded, there is both a favora- 
ble and an unfavorable element in the showing. The 
unfavorable factor is the way in which the expense ac- 
counts have ruh up. But it appears to us that on 
this very circumstance can be built the strongest hope 
The extent to which 
expenses have increased is perhaps best shown by say- 
ing that for the December quarter, with a gain of only 
$284,900 in gross, there was an augmentation in ex- 
penses of no less than $1,452,700, thus causing a de- 
crease in net of $1,167,800. Yet more striking in this 
respect is the exhibit for the full twelve months. Here 
we find a gain in gross of $6,623,400, but attended by 
an augmentation in expenses in the large sum of $9,- 
362,700, causing, hence, a decrease of $2,739,300 in 
the net earnings from operations. 

That is the conspicuous fact in the year’s results, 
namely that in face of the largest revenues by far in 
the company’s history, its net earnings fell, roughly, 
234 million dollars below those for the previous calen- 
dar year—1906. Fortunately the company was able 
to offset this loss in net earnings from operation, by ad- 
ditions to other income. These additions have been 
obtained mainly by increasing the dividends on the 
various roads forming part of the New York Central 
system, more particularly the Lake Shore & Michigan 
Southern and the Michigan Central. The dividend 
declaration on Lake Shore stock was in December of 
last year increased from a basis of 8% per annum to 
12% per annum, and now an extra dividend of 2% has 
been added, making altogether 14% to be paid out of 
the Lake Shore earnings for the calendar year 1907. 
The Michigan Central Co. in the same way in December 
last year increased its dividend from a basis of 4% per 
annum to 6%, and has now also added an extra divi- 
dend of 2%, making 8% to come out of the 1907 
sarnings in its case. 

What these increases have meant to the New York 
Central can be judged when we say that the Central 
owns $45,289,200 of Lake Shore stock and $16,814,300 
of Michigan Central stock. At all events, the patent 
fact is that the New York Central’s other income for 
the twelve months increased in the amount of $3,- 
568,300. This was sufficient to counterbalance the 
$2,739,300 decrease in net earnings as above and also 
the $750,400 increase in fixed charges and taxes. It 
is thus undeniably true that, except for the increase in 
the dividend of the subsidiary companies in which the 
Central has such a large ownership, it could not have 
continued the present 6% dividends on its stock. 
Even as it is, with such a large increase in other income, 
the surplus remaining above the 6% dividends is very 
small-—only $328,300. This is doubtless as good as 
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any one at the beginning of the year would have thought 
possible if he had been told that net earnings were go- 
ing to fall off two and three-quarter million dollars. 
But as the loss in net followed entirely from the higher 
operating cost, we are brought right back to our start- 
ing point, namely the great increase in expenses. 

Whether the present rate of distribution on Central 
stock can be maintained or will have to be reduced will 
depend very largely upon the degree of control it is 
possible to get over the expense accounts in the imme- 
diate future. Of course, trade and business may get 
so bad, involving such large losses in traffic and gross 
revenues, that the dividend rate will have to be cut 
down in any event. The position of the Central in that 
respect is no better or worse than that of most other 
large systems. Very few of them could pay, or would 
think it prudent to pay, the present rates of return in 
case of a severe contraction in traffie and revenues. 
The roads are nearly all obliged to earn a return on a 
much larger capitalization than formerly, and particu- 
larly is this true of the Central, which has had to incur 
such tremendous outlays in connection with the elec- 
trification and reconstruction of its New York terminals 
at 42d Street. In illustration of this increase in capi- 
tal, we may point to the fact that in the year under re- 
view the Central has had to earn dividends on, roughly, 
$179,000 ,000 of stock, as against only $150,000,000 in 
the calendar year 1906. 

It may be asked whether, in case of business de- 
pression, the Central would not also have to rest con- 
tent with smaller dividends on its stock-holdings in 
the subsidiary or controlled roads, thus involving a 
cutting down again of the item of other income, too. 
We should judge that while in some of these cases a 
diminished return on the investment will have to be 
accepted, the probability of avery great shrinkage in 
that way is more remote. The largest single item of 
realized on the $45,289,200 of 


Fourteen per cent on that 


other income is that 
Lake Shore stock owned. 
(the rate to which the dividend on Lake Shore stock 
has now been placed) amounts, it is easy to compute, 
to $6,340,488. With a period of business prostration 
the Lake Shore’s gross revenues would undoubtedly 
fall off, the same as those of other roads, and obviously 
they might fall off very heavily, but the expenses can 
also be cut down very heavily—proportionately more 
so, perhaps, than those of any other railroad in the 
country. For years the Lake Shore expenses have 
been burdened with construction outlays to an extra- 
ordinary degree. In a time of business reverse these 
extra outlays could be easily eliminated, and in fact in 
such a time the need for such outlays would disappear. 
In one recent year the Lake Shore charged to expenses 
for new construction and new equipment no less than 
$7,103,793, equal to 14%, on the whole outstanding 
of its stoek. All this 


stating the net, from which it will be readily 


amount was deducted before 
seen 
what a great leeway here exists for curtailment of 
expenditures. 

It is quite possible that curtailment of expenditures 
in that way was already practiced to some extent 


during 1907, 


year, according to the face of the returns, show no | 


such tremendous augmentation as those of the Central. 
With $2,473,800 the twelve 
months, the 
$1,499,400, leaving nearly a million dollars gain in net. 


increase in for 


gross 


road’s expenses 





for the Lake Shore’s expenses for the | 


were increased only | 


Coming now to the Central’s own expenses, it seems 
plain that these, too, can be curtailed to a consider- 
able extent. It is true that the return for the Decem- 
ber quarter seems to offer little of encouragement in 
that respect, but it is to be remembered that it takes 
time to bring about important changes in the expense 
accounts. A working force and organization created 
for carrying on a large volume of business cannot in a 
short time be reduced to correspond with such a tre- 
mendous shrinkage in traffic as has occurred during 
more recent weeks as a result of the dislocation of 
industrial interests produced by the panic of October 
and November and the events which have followed. 
We may be certain that important reductions in this 
way will appear as soon as there has been time for the 
plans to that end to produce results. 

There is yet another reason for expecting a substan- 
tial reduction in expenses in the case of the Central. 
In the early months of 1907 the Central had some very 
heavy extra items of expenses, due to the severity of 
the winter and to floods and other adverse meteorolog- 
ical conditions. It is hardly likely that these extra 
outlays will be repeated in 1908 and to the extent to 
which the road escapes the same, will there be a 
corresponding saving in expenses. Trade depression 
should also bring some other benefits: for instance, a 
reduction in the present high prices of fuel, materials 
and supplies. At all events, a saving in expenses from 
these various causes should go a great way towards 
offsetting losses in gross earnings following a shrinkage 
in traffic sueh as now seems inevitable—always pro- 
vided that these losses do not reach extraordinary 
magnitude. The Central during the last three years 
has increased its gross earnings from $78,573,208 in 
1904 to $98,713,200 in 1907, but this addition of over 
$20,000,000 to gross receipis has brought with it less 
than three-quarters of a million dollars gain in net, 
which latter in the three years has risen only from 
$22,450,823 to $23,088,500—all owing to the great 
augmentation in the expenses. 

One other fact deserves to be borne in mind. Should 
the worst come to pass and the dividend have to be 
reduced, the large amount of the capital now out- 
standing will mean a heavy reduction in the dividend 
requirement, even with a small decrease in the rate. 
One per cent reduction in the dividend would mean 
$1,790,000 diminution in the eall for dividends 
2% reduction (bringing the dividend down to a 4% 


and 


basis) would mean a diminution in the eall of over 
$3,500 ,O0OO. 





THE DECISION REGARDING EIGHT Y-CENT GAS. 

The case in the Circuit Court of the United States 
for the Southern District of New York in which Judge 
Hough has just declared the eighty-cent rate for gas 
for Manhattan, Borough confiscatory, and therefore 
unconstitutional, involved some novel questions and 
To the ordinary man it might seem 
Unfortu- 
nately the facts are not easy of ascertainment and no 


propositions. 
that the matter was simply one of facts. 
court decisions exist establishing the methods to be 
pursued in arriving at the facts. 

No one disputes the assertion that the company is 
entitled to a fair and reasonable return, but what is 
Here we strike our first 
difficulty, but by no means the chief one. The next 
point that comes up is, upon what aggregate of invest- 


a fair and reasonable return? 
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ment or of capitalization shall this return be com- 
puted? A third question, almost equally important, is 
as to the cost to the complainant, the Consolidated 
Gas Company, of manufacturing its product, and what 
other items of expenses shall be allowed the company. 
The controversy came before Judge Hough on an order 
asking approval of the report of the Special Master, 
Arthur H. Masten, who had been appointed by Judge 
Lacombe. That report we reviewed in these columns 
in our issue of June 29 last. The Special Master had 
the case under consideration for nearly a year, and 
the testimony taken by him and the various exhibits 
which he prepared made up one of the most volumin- 
ous court records ever presented in a case of that 
kind. 

Judge Hough does not accept the Master’s report in 
its entirety—at least not as far as all the details are 
concerned. He takes up the figures, item by item, 
accepts many of them, and rejects or modifies others. 
We are not concerned, however, with the details— 
only with the principles which he accepts for his 
guidance and the conclusions. As to the amount of 
capital invested in the business, it is pointed out that 
the company’s share capital furnishes no guide, since 
its holdings of the stocks of other companies (both 
those engaged in gas lighting and heating, and in 
other pursuits) are so extensive. The view is ex- 
pressed that on that point it is impossible to say more 
than that the company’s entire capitalization does not 
seem disproportionate to its entire business. The 
share capital being unavailable in the inquiry, it is 
necessary .to make a valuation of the assets and deter- 
mine how much of the same are employed in the com- 
pany’s business as a manufacturer and distributer of 
gas. As to the method of appraisement,the values 
assigned by the Master in’ the case of realty were those 
ruling at the time of inquiry. To this it was objected 
that such a rule conferred upon the company the right 
of earning a return upon land values, which represent 
no original investment by it, as the land has greatly 
appreciated in value since it was bought. In like 
manner plant, mains, services and meters were figured 
at the reproductive cost, less depreciation, and not 





the original cost to the company or its predecessors. 
Judge Hough declares this to be the correct course 
and thereby lays down the first legal principle that 


| 


must govern in this and similar eases. 

It had been ingeniously argued that in estimating 
the value of plant the company must allow for any 
depreciation since it was built, but that, on the other 
hand, it could not claim any advantage from apprecia- 


tion of any of the property which it owns. Judge 





Hough, with a true perception of the equities in the 
case, declares that appreciation and depreciation must 
be treated alike. 


have been continuously 


| 
The company by itself and some of | 
its constituent companies 


engaged in the gas business since 1823. A part of the 
land owned by it has been employed in that sheeted, 
for more than two generations, during which time the 
value of land upon Manhattan Island has increased | 
So, likewise, | 





even more rapidl¥ than its population. 
the construction expense not only of buildings but of | 
pipe systems under streets now consisting of continu- | 
ous sheets of asphalt over granite has enormously 
advanced. 

Judge Hough lays down the rule that the value of 
the investment of any manufacturer in plant, factory | 


| acquire good-will in the property sense, or, 


or goods, or all three, is what his possessions would 
sell for upon a fair transfer from a willing vendor to a 
willing buyer; and it can make no difference that such 
value is affected by the efforts of himself or others; by 
whim or fashion; or (what is really.the same thing) by 
the advance of land values in the opinion of the buying 
public. It is equally immaterial that such values are 
affected by difficulties of reproduction. If it be true 
that a pipe line under the New York of 1907 is worth 
more than was a pipe line under the city in 1827, then 
the owner thereof owns that value. 

It seems to us that this is unassailable logic and we 
shall be very much surprised if Judge Hough’s reason- 
ing in that regard is not accepted and followed by 
other courts and approved when the case reaches the. 
United States Supreme Court. It will be admitted 
that as applied to a private merchant or manufacturer, 
the doctrine enunciated would be regarded as elemen- 
tary. It has, however, been contended that some 
difference exists where the manufacturer transacts his 
business only by governmental license—whether called 
Judge Hough dis- 
atement that such 


a franchise or by another name. 
poses of this contention by the 
license cannot change an economic fact unless a differ- 
ent rule be prescribed by the terms of the license; 
which is sometimes done. No such unusual condition, 
he points out, exists here; and in the absence thereof 
it is not to be inferred that any American Government 
intended when granting a franchise, not only to regu- 
late the business transacted thereunder and reason- 
ably to limit the profits thereof, but to prevent the 
valuation of purely private property in the ordinary 
economic manner; and the property under con- 
sideration is as much the private property of the 
Consolidated Gas Co. as are the belongings of any private 
citizen. Nor ean it be inferred, he reasons, that such 
Government intended to deny the application of eco- 
nomi laws as to valuation of increments earned or 
unearned, while insisting upon the usual results thereof 
in the case of equally unearned, and possibly unmer- 
ited, depreciation. 

Some deductions are made from the Master’s valua- 
tions to represent land owned by the company but 
which cannot be regarded as used in the gas business, 
and Judge Hough also makes reduction—rather arbi- 


| trarily, we think—in the amount allowed the company 


for working capital (bills receivable, cash, &c.), cut- 
ting the item from $3,616,000 down to $1,616,000. He 
also eliminates altogether the $12,000,000 of capital 
represented by the company’s investment in its Astoria 
establishment. But we need not follow him in his 
treatment of these items, since as to such matters cir- 
cumstances must always control in each particular case. 
The discussion, however, of the valuation of good- 
will and franchises deals with a question of wide and 
Good-will, in the ordinary sense, it 
There is 


general interest. 
is declared, the company does not possess. 
nothing in the nature of its business enabling it to 
indeed, in 
any other. It is required by law to furnish gas to all 
demanding it within a certain distance of the mains, 
and it owns the mains, service pipes and meters. What 
induces a customer to remain with the company? 
Nothing except the fact that there is no opposition. 


| Judge Hough thinks it apparent that what is meant. by 


good-will is the organization of the company, long estab 
lished and doubtless well manned and equipped. Such 
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organization is clearly of value because without it 
neither its tangible nor intangible property can be 
profitably managed. Yet the organization itself, he 
argues, is but a method of utilizing that which is in- 
vested. It is really dependent for its existence and 
continuance upon the franchise, without which there 
can be no useful organization. 

The question which comes up, therefore, is whether 





When organized in 1884, under a statute which in 
terms permitted it to acquire the property and fran- 
chises of the older gas companies, it issued stock of 
the par value of $7,781,000 representing the franchises 
it then acquired, and nothing else; and this stock.is 
still outstanding and has since 1884 been in the hands 
of purchasers who have a right to rely upon legal 


protection for legally.issued stock. There is no direct 


a public service corporation is entitled to add the value | evidence that the company’s franchises in 1884 were 


of its franchise to the assets from which a fair return 


may be lawfully demanded. Justice Hough argues 
that, considered alone and apart from the property 
which it renders fruitful, the franchises possess no eco- 
nomic value. Yet he feels himself compelled to the 
conclusion that it is necessary to allow the discoverable 
value of the Consolidated Company’s franchises as part 
of that capital upon which a fair return must be allowed, 
because to refuse would disregard views expressed by 
higher courts regarding the general nature of franchises 
and regulation proceedings. He cites authorities} to 
show that when property protected by a franchise is 
condemned and wholly taken away from its owner, 
the franchise must be paid for. If, now, earning power 
be reduced by regulation, the value of the property is 
pro tanto reduced, and, since the franchise is property, 
the value of the franchise is also reduced. He there- 
fore concludes that in some way the value of the fran- 
chise at the time of the proposed reduction must be 
ascertained in order to discover how much it contrib- 
uted to the earnings before reduction and how much it 
suffers in common with other property by reason of the 
reduction. - He urges that if franchises have inherent 
value and yet may be disregarded in regulating rates, 
it would be an easy matter to regulate profits as near 
the vanishing point as might be necessary and then 
condemn property whose franchises had been so prac- 
tically destroyed by regulation at a price far below its 


worth were condemnation instituted without ante- 
cedent regulation. 
But if the franchise must be allowed for, by what 


rule or principle shall its value be appraised? Infinite 
difficulties attend this process. Judge Hough takes 
up one suggestion after another, shows the difficulties 
or objections inherent in each, and finally reaches the 
conclusion that the best way of finding out how much 
a franchise, separately considered, is worth, is to ascer- 
tain what those persons desirous of continuing opera- 
tion under it consider it to be worth. In a corporation 
whose stock is freely bought and sold, such value is 
measured by the suecess attending the sale of stock 
He 
goes on to say, however, that the value of stock issued 
only in consideration of the franchise is obviously de- 
pendent on earnings after the stock based on tangible 
property has received a satisfactory dividend. For 
generations it has been the universal practice of Amer- 
ican corporations, supported by the opinions of courts 
and counsel, to capitalize their franchises for all it 
was thought the traffic or business would bear; until 
the country is full of shareholders whose certificates of 
stock are based upon the belief that in some way or 
other such certificates were legally created pieces of 
property and would, like other property, be protected 
by Federal and State constitutions. 

Applying these considerations to the present case, it 
is found that the Consolidated Company at: the begin- 
ning of its career measured the value of its franchises. 


based entirely upon capitalization of franchise. 


| 





worth $7,781,000 or are worth that much to-day. 
But because the company made an arbitrary valuation 
so long ago, issued stock on the faith thereof, did that 
lawfully, and has maintained dividends upon that 
stock ever since, Judge Hough finds it presumptio juris 
that the company’s franchises in 1884 were worth 
$7,781,000, and to that extent the company is un- 
doubtedly entitled to protection against confiscatory 
regulation. 

But if that was the value of the franchise twenty- 
at 
Judge Hough adopts the following 


three years ago, how shall we compute its value 
the present gate? 
novel method for bringing the franchise valuation 
down to date. 

No capital stock has since been issued upon the 
faith of franchises only. If, however, complainant’s 
franchises were worth $7,781,000 in 1884, and its 
tungible property at the same time was appraised (as 
appears in evidence) at $30,000,000 (in round figures), 
then since complainant’s business (in sales volume) 
has in twenty-three years almost quadrupled and its 
tangible assets grown to $47,000,000, it appears to 


| me that a fair method of fixing value of the franchises 





in 1905 is to assume the same growth in value for the 
franchise as is demonstrated by the evidence in the 
case of tangible property. If, therefore, the franchise 
valuation of 1884 was proportioned to personalty and 
realty of $30,000,000, a franchise valuation similarly 
proportioned to $47,000,000 in 1905 would be over 
$12,000,000. 

Accordingly, the value of the franchise is put down 
arbitrarily as $12,000,000. The Master had fixed the 
amount at $20,000,000. The value of the tangible 
property actually invested in and representing the 
business sought to be regulated by the 80-cent order 
and statute, Judge Hough, we have already seen, also 
fixes lower than the amount reached by the Master 
(owing to the eliminations and reductions mentioned 
above), he placing the amount at $47,001,845, where 
the Master had given the figure at $63,357,000. Alto- 
gether, Judge Hough makes the total valuation, in- 
cluding the franchise, $59,000,000, whereas the figure 
arrived at by the Master was $83,357,000. But when 
considered in relation to income, the result in the one 
yase is the same as in the other. By detailed analysis 
and examination Judge Hough finds the probable in- 
come or return to be only $3,030,000, which is con- 
siderably .less than 6% upon the $59,000,000 of total 
capitalization and he thinks the prudent man would 
have just and legal right to expect a return of 6%. 

It had been urged that though the probable return, 
as worked out, might not be fair or reasonable, it was 
not confiscatory. That it does not confiscate all the 
income is obvious, but in so far as there is any differ- 
ence between the promised return and a fair return, 
there is a confiscation of that difference. Accordingly, 
the statute involved, as well as the order of the Com- 
mission of Gas and Electricity to the same effect, are in 
contravention of the Fourteenth Amendment to the 
Federal Constitution. 
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The other main conclusions of the Master are also 
confirmed, and in particular the finding that the gas 
pressure required by law is commercially impossible 
and that the penalty clauses are so unexampled in 
extent and severity as to make the statute constitu- 
tionally obnoxious on that ground. The Court does 
not find it necessary to go into this part,of the case 
at all, but as showing the class of legislation which 
we have been rushing into in this country during the 
last two or three years, it is well enough to repeat here 
a few figuresjwhich we gave when reviewing the Master’s 
report last June. As the Consolidated Gas Company 
has about 390,000 customers in the city of New York 
to whom bills are sent monthly, and as a penalty of 
$1,000 is imposed for each charge for gas in excess of 
80 cents, the penalties accruing against the company, 
if it charged more than 80 cents, would amount in the 
aggregate to about $390,000,000 per month, and to 
$4,680 ,000,000 per year, being about 80 times as 
much as the total valuation, including franchises, of 
the company’s property employed in the gas business 
as now fixed by Judge Hough. Furthermore, the law 
provides as an additional penalty that where a price in 
excess of the statutory .rate is demanded, that fact 
shall constitute a complete defense to an action for a 
recovery for the amount of gas delivered. The law 
also provides a penalty of $1,000 for each offense on 
a violation of the provision with reference to the pres- 
sure of gas which both Judge Hough and the Master 
find commercially impossible. This penalty would 
aggregate $5,000 per day upon evidence recorded at 
each of the five city testing stations of only a single 
violation per diem of said laws, or at the rate of 
$1,800,000 per year under the company’s distributing 
system, as now existing and in operation, which 
amounts are liable to be increased by additional or 
more frequent tests. 

Thus we have legislation which falls to the ground, 
no matter how viewed; and though the United States 
Supreme Court to which the case is to be carried may 
not uphold Judge Hough in all of his contentions and 
reasoning (which, as we have seen, embodies a number 
of novel propositions and suggestions), it is difficult 
to see how the statutes, as a whole, so vulnerable in all 
their parts, can escape the fate at the hands of our final 
judicial tribunal that they have met in the lower courts. 








LIFE INSURANCE AND WISCONSIN. 

Twenty life insurance companies, including all but 
one of the old and large list, have given notice that 
they will retire from the State of Wisconsin as respects 
new business, leaving collection of renewals and other 
necessary business to be attended to by the nearest 
agencies outside. In nearly .every case the Home 
Office has issued an explanatory statement to Wiscon- 
sin policyholders, saying that withdrawal has been 
decided upon because of intolerable and unintelligible 


laws passed at the last session and going into effect | 
with the new year. These explanatory letters—be- | 


sause the matters involved are somewhat technical and 
could not be discussed exeept at great length—do not 
set forth wherein these laws are intolerable; they do, 
however, reaffirm the sense of their duty to their trust 
(which trust means the entire membership) and express 
no little regret at retiring; one or two companies even 
expressing the belief that retirement will be better for 
Wisconsin policyholders than to attempt to continue. 


But the striking fact which ought to attract atten- 
' tion everywhere, so significant of the times is it, is 
that these explanatory .letters distinctly mention as 
the most intolerable thing in connection with this 
batch of new laws their unintelligibility. The drastic 
penalt.* provided for violation is plain enough; the 
thing commanded or prohibited is not. The State of 
Wisconsin says, “thou shalt,” and “thou shalt not’’— 
do what? Nobody can find out. During the summer, 
one of the largest companies tried to obtain from the 
Wisconsin Department an interpretation of some of 
these provisions, but in vain; the Commissioner would 
not commit himself, and the company had to decide— 
as did other companies—that it could not go on under 
laws which might be unwittingly transgressed. Some 
readers may recall that we commented on the phe- 
nomenal fact that the Governor of Wisconsin, during 
a hearing on these bills, admitted that “the Executive 
does not understand them”; yet he approved them. 
Nobedy understands them yet. At a meeting of the 
associated presidents of companies in this city, a fort- 
night ago, the Wisconsin Commissioner and the Speaker 
of the Wisconsin House were present; they could only 
say that they .hoped the companies would not leave 
and did not think many would; that the new laws 
will be interpreted gently. 

We have a pamphlet just issued by the Department, 
under the exigency which is at last realized, containing 
some 25 questions and answers in interpretation of the 
new laws. It is not worth while to discuss any of 
these; the difficulty which the companies cannot get 
over is that, even supposing an interpretation is now 
arrived at which is deemed tolerable as a modus 
vivendi, some State officer hereafter may be less 
reasonable and a demand may be made for penalties 
for alleged violations in the past. The general public 
have no conception of the multiplicity, difficulty and 
perplexity of the acts of commission and omission de- 
manded of life insurance companies by the new laws, 
piled upon those of the old ones, which were quite 
troublesome enough. They are constructed by non- 
experts, with apparent intent to hinder to the utmost 
the companies in the transaction of business within 
the State and to such an extent that they would almost 
be justified in keeping a good lawyer and an actuary 
expressly to warn them against an unwitting violation. 
But certainly they are excusable in declining to come 
under laws which nobody has been able to understand. 

The action of the companies is concurrent, but not 
concerted, and it hardly need be said that so many 
would not retire from a State (in which a few have 
been operating during nearly the entire term of their 
own existence) without very substantial reasons. 
Complicated, interfering and regulative laws are almost 
sure to hit what is not aimed at and produce results 
never intended or thought of. There have been many 
illustrations of this fact, and here is a recent one; ,it 
has always been a quasi reproach of life insurance that 
it seeks the soundest lives and turns away from persons 
whose physical condition makes them most in need of 
insurance protection. Of late years, increasing atten- 
tion has been given to insurance of impaired risks, 
known as “sub-standard.”’ One very large company 
put on its books 114 millions in this class of insurance 
in 1896, and has gone on until it wrote over 35 millions 
yearly and at the close of 1906 was carrying in force 





“é 





2284 millions of this class. Now comes—as the Presi- 
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dent of the company forcibly pointed out in an address 
at the recent meeting referred to above—the present 
bunch of new laws in this State, portions of which did 
not go into effect until this year, although passed in 
1906, and one section of which prohibits writing any 
more of what are known as deferred-dividend contracts. 
The intention was, of course, to end what was deemed 
a great evil, and nobody thought about sub-stand- 
at all; but as it is actuarily impracticable, or 
least very difficult, write sub-standard in 
any other way than by the principle of deferring, 
that form of policy, which aimed at, 


ard 
at to 


was not is 
seriously hit. 

Certainly .there is enough in the situation to incite 
sober thought. How much longer are we to go on 
with a course of legislation which is charitably called 
emotional, or even to endure what is already on the 
books, before turning about in the direction of sanity 
of individual effort, under which this 


and freedom 


country has grown great? 





OUR GRAIN HARVESTS IN 1907. 

The final grain harvest estimates for 1907 have now 
been announced by the Crop Reporting Board of the 
United States Department of Agriculture, and the 
results as given out differ to no material extent from 
the preliminary approximations already presented in 
these columns. In the case of the leading products, 
we might almost say every product of the farm 
cereal and other—the 1907 crops are appreciably less 
than those for the previous year, and in most in- 
in 1905. 
spring wheat, the totals in 1907 even fall below the 
figures in 1903 and 1902. The corn crop, the most im- 
portant in point of yield, is, according to the final esti- 
mate, 2,592,320,000 bushels, a total exceeded in 1906 
by 335,096,000 bushels and in 1905 by 115,673,540 
bushels. Furthermore, the present yield falls short 
of that for 1899. 


stances smaller than As regards oats and 





As to the current year’s wheat crop, it is the smallest 


in ten years, with but two exceptions—1904 and 1900. | 
It falls the for 1906 by over 100 
million bushels; it shows a decline of about 59 million 


behind aggregate 


bushels from the yield of 1905, and, compared with the 
record year 1901, the diminution in production reaches 
114 million 
moderately below that of 1906, the comparison being | 
between 224,645,000 bushels and 242,372,966 bushels. | 


Moreover, the spring-wheat crop is the smallest in any | 


bushels. The spring-wheat yield 


was 


recent year, having been largely exceeded in 1905, | 
1903 1902, and almost equaled in 1904. The | 
winter-wheat yield from this season’s planting was | 
also lighter, being 409,442,000 bushels against 492,- 
888 ,004 last year and 428,462,834 bushels 
in 1905. Combining the two varieties, we have a 
total wheat for 1907 of 634,087,000 bushels 
735,260,970 bushels in 1906, 692,979,- | 
1905, 552,399,517 bushels 1904, 

with 748,460,218 bushels in 1901 
and with 675,148,705 bushels back 


and 


bushels 


crop 
agninst 
{89 


bushels in in 


and comparing 
the record total 
in 1898. 

The most decided drop in production in 1907, how- | 
ever, has been in the ease of oats. The department 
makes the crop only 754,443,000 bushels; that indi- | 
cates a falling off from 1906 of over 200 million bushels, 


of nearly a like amount from 1905 and a decline from 


1904 of 140 millions. Going further back, we find 
that the current estimate for 1907 has been surpassed 
in all but four years since 1894, and that in none 
of those was the deficiency below the present total 
large. 

Barley is relatively a much less important crop, 
measured by the yield, than those already referred to; 
but it also exhibits a drop in production from 1906, 
the yield as estimated for the season of 1907 being only 
153,597,000 bushels against last year’s record total 
of 178,916,484 bushels. Compared with years prior 
to 1906, however, an excess in yield is shown without 
exception. The yield of barley up to 1901 had never 
reached an annual aggregate of 100 million bushels— 
in fact, in most years was below 75 millions. But 
beginning with that year more attention was given to 
it, acreage showing a considerable annual augmenta- 
tion, the yield rising from 58,925,833 bushels in 1900 
to 109,933,924 bushels in 1901, with a further increase 
to 139,748,954 bushels by 1904, then a drop of about 
3 millions in 1905, followed by the aggre- 
gate of 1906. 

Rye reached its greatest annual yield in 1902 
(33,630,592 bushels), and last year’s production, at 
33,374,833 bushels, was consequently very close to the 
high-water mark. The estimate for the current year, 
at 31,566,000 bushels, is, with those two exceptions, 
higher than the yield shown in any earlier season. To 
indicate the aggregate output each year for the last 
five years of the five cereals mentioned (corn, wheat, 
oats, barley and rye) we have compiled the following 
table: 





0 


record 


CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 











Total 

Production. 1907. 1906. 1905. 1904. 
Bushels. Bushels. Bushels. Bushels. 

Corn 2,592,320,000 2,927,416,091 2,707,993,540 2,467,480,934 2,244,1 
Wheat 334,087,000 7: 0,970 89 337,821, 
Oats 754,443,000 16,197 784,094,199 
Barley 153,597,000 36,651,020 131,861,391 
Rye 31,566,000 27,616,045 27,234,565 29,363,416 

Total___ 4,166,013,000 4,839,872,900 4,518,456,291 4,081,459,522 3,827,317,766 





The foregoing presents a striking comparison as to 
the extent of the cereal crops for the years named. 
It seems that the aggregate production of the five 
leading cereals was only 4,166,013,000 bushels in 1907 
as against 4,839,872,900 bushels in 1906, 4,518,456 ,291 
bushels in 1905, 4,081,459,522 bushels 1904 and 
3,827 ,317,766 in 1903. the 
total vield of the above enumerated crops in 1907 is 
less than in 1906 and 1905 by approximately 674 
million and 352 million bushels, respectively; com- 


in 


bushels Consequently 


parison with 1904 reveals a moderate gain, and, con- 
trasted with 1903, an increase of 338 million bushels is 
disclosed. In 1902, however, the vield of the indi 
vidual crops, except barley, was greater than in the 
current season. 

But while, as stated above, the net result of the year’s 
grain harvests in 1907 indicates a marked reduction in 
total yield from the preceding season, making prob- 
able the cutting down of the previous existing sur 
plusage of cereals to a very material extent before the 
1908 crop begins to be marketed, the outcome to the 


'farmer has not been as unsatisfactory as might be 


expected. Oni the contrary, the higher prices secured 
have insome measure made up for the shortage in yield. 
The following compilation covering the values of the 
five leading cereals furnishes an interesting subject 
for study: 
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FARM VALUES ON DECEMBER 1. 











Crops. 1907. 1906. _ 1905. 1904. 1903. 
$ $ * $ 
Corn ..|1,336,901,000 1,166, 6 3,479 1, 116, 696.7 7 38 1,087, 4e1, 440 
Wheat 554,437,000) 491 72,727; 510,489,874) 443,024, 
Oats 334,568,000 279,900,013; 267,661,665 
Barley 102,290,000 55,047,166 58,651,807 60,166,313 
Rye 23,068,000 17,414,138 18,748,322 15,993,871 


Total __ _|2,351,264,000 2,057,159,457|1,98 4,578,306 1,955,251,456 1,739,715,476 


We would not like the reader to accept the fore- 
going as presenting accurately statistical results. <A 
single method of stating what the aggregates on their 
face teach would seem to be enough to indicate the 
misleading character of the adopted. It 
compels us to accept as truth that, notwithstanding 
the diminution in yield of these five crops in 1907 
netted a loss of 674 million bushels, the farmers, as 
compared with the previous year, secured a total value 
in dollars in 1907 on the basis of prices prevailing 
Dec. 1 1907 of nearly $300,000,000 more than the 1906 
products afforded. Confidence in such a teaching is 
made less apparent, and consequently weakened the 
smaller the proportions of the problem to be solved. 
For instance, the area under potatoes was so far less 
productive this year than last year as to show 10,000,- 
000 bushels less yield, and yet the money yield to the 
farmer is given at $26,250,000 more. That is to say, 
by this process we are brought to the conclusion that 
the smaller the crop the greater in most any case of 
values treated by this same method would be 


process 


higher 
the return to the farmer. 

There are a good many factors which enter 
equation of that sort modifying conclusions—factors 
which are omitted in the foregoing. To be brief, 
suppose a State raises only half enough potatoes to 
supply the requirements of its inhabitants, so that 
the people of the State have to buy at the higher 
prices a very considerable proportion of their consump- 
tionof potatoes—would it very faulty 
that the farmers in the State got more out of their 
got out of their long crop? In 


into an 


not be to say 
short crop than they 
case of diminished product and higher values there are 
introduced so many and great differences as to values 
and quantities into the question of effect on farmers’ 
money receipts as to make a highly intricate problem 
out of the extremely simple comparison presented 
above. -that though the 
Government may, by this or other process, introduce 
figures and the country’s 
growth in wealth and tickle the publie fancy 

be assured that wealth is not an accumulation of 
inflated figures covering up the defects of short crops, 
but a growth in products not alone of the farm but of 


Of one thing be assured 


big glowing. pictures of 


therewith 


activity of all productive industries encouraged and 
facilitated by 
to the development of the country’s resources. 

As to the characteristics of the season of 1907 that 
of the United 
little need besaid here, 


every device natural forces can bring 


account for a shortage of almost. all 
States crops the current year, 
as the subject has been so frequently referred to by us 
in reviewing the periodic reports of the Department of 
Agriculture, in our analyses of railroad returns and in 
monthly given the first week of 


It is sufficient to say here to-day that un- 


our annual review 
each year. 
favorable spring weather inflicted damage that the 
more satisfactory conditions of the later season failed 
to repair. Cereals did not suffer alone. The recently 
issued Government. figures indicating a serious diminu- 
tion in the yield of leading fruits, such as apples and 








| lowa_. 


pears, are an excellent contribution to the year’s 
weather data. In fact, taking the whole list of 
products, we find that only rice and hay are put down 
for larger production this year than last. 


We now add a table showing the wheat, corn and 


-| oats crops for the last twenty-seven years—I1881 to 


1907 inclusive—thus affording opportunity for the 
reader to see at a glance the comparison the 1907 
figures make with those for a more extended period of 
years than in the compilations given further above. 
The table also contains a column indicating the cotton 
crop for each of the years included. As we make no 
attempt to indicate the probable yield of cotton while 
the crop is in process of being gathered and marketed, 
we follow our usual plan of inserting as the cotton 
figure for 1907 the average of the estimates of the 
members of the New York Cotton Exchange. 

CROPS OF WHEAT, CORN, OATS AND COTTON SINCE 1880. 


1 


Cotton.* 


Wheat. 


Year. Corn. 


Oats. 


— ve 






176, 000 
35,441,000 | 
161, 000 
7 
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7 30, 905,643 





| i 5.383 
| 2, 796,177,713 559 

2, 943,389,375 
=: i 809,125,989 10,425,141 
| ie 9,891 | 736,808,724 10,701,453 
| 2,523,648,312 | 987,842,712 10.758,326 
Ss tibiae si 5 | 2,244,176,925 | 784,004,199 10,123,686 
1904 ES ELM & 300, 517 2,467,480,934 | 894,595,552 13,556,841 
1905 pais weaned 692.979, 489 | 2.707, 993,540 | 953,216,197 11,319,860 
1906 735,260,970 | 2,927,416,091 | 964,904,522 13,550,760 
1907 2,592, 411,973,000 





634,087,000 ,592,320,000 | 754,443,000 





a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. *These are our own figures. d Average estimate of the New 
York Cotton Exchange. 


The average farm values on Dec. 1, as reported by 
the Department in each of the last six years, for some 
of the leading crops of the country are set out in the 
appended table: 

PRICES RECEIVED BY 


AVERAGE FARMERS AND PLANTERS. 


1907 1906. 1905 5. 1904. | 1903. 1902. 
Cents. Cents. c ‘ents. Cen | Cens. Cents 
Wheat_- per bushel) 87.4 66.7 74.8 92.4 | 69.5 63.0 
Rye . “8 | 73.1 58.9 60.7 68.8 54.5 51.4 
Oats 44.3 31.7 | 29.1 31.3 34.1 
Barley 54 16.6 41.5 40.3 420 | 
Corn if , 51.7 39.9 41.2 44.1 
Buckwheat xf 69.8 59.6 58.7 62.2 
Potatoes ; < 61.7 51.1 61.7 45.3 





In addition to these, we find that the Department 
makes the Dec. 1 farm value of hay $11 68 per ton, 
against $10 37 in 1906 and $8 52 in 1905. 

For the information of the reader, the product by 
States for the leading cereal crops is herewith presented: 





WHEAT CROP FOR FIVE YEARS. 


| 
Production, Production,' Production, 


Wheat. Production, Production, 
‘ 906. 1905. 1904. | 
Bushels. B ushe ls. B ushe ls. Bushels. | Bushels. 
Ohio 30,677,000 43,202,100, 32, 197, 710) 17,563,478 28,303,515 









23,994,030 


34,013,000 
70 ,652,597 


67,600,000 
65,609,000 
20 520,000 
40,104,000 
55,130,000 


48,080,925 
55,801,591 
81,830,611 
a 883,662 
5,900 
77. ‘396, 000 
41,4 





Indiana . 
Minnesota 
Kansas 
California 
Illinois 

North Dakota 
South Dakota 
Missouri. _... 
Michigan 
Pennsylvania 
Oregon 
Wisconsn - 
Nebraska 
Washington 


38,344,256) 
65,019,471) 87, 249. 567 
17,474,864| 20,926,1% 
21,542,421; 1 








41) 
rs *005) 1! 
97,961 | 26 038 





4 "002/603 
2,516,810 
3,683,003 





35, 04 5,000 
7,653,000 





74,599,299 440, 208, osg! 509,428,706 


. 525,000,000 5S 5 
118,380,190 112,191, 428; 128, 393. 129 


109,087,000 


Total 
All others 


Total United States a 634,087,000 735 ‘260, 970 692 979,489 552,¢ 399, 517 (037, 5 21, 835 





aOf which 409,442,000 bushels winter whe at and 224,645,000 bushels spring 
wheat in 1907, against 492,888,004 bushels winter wheat and 242,372,966 bushels 
spring wheat in 1906. 




















CORN CROP FOR FIVE YEARS. 












Corn Production, Production, Production, Production, | Production, 
1907 1906. 1905. 1904 1903. 
Bushels. Bushels. Bushe ds. Bushels. hels. 

Iowa 270,220,000 373,275,000) 12 3) §6©303,039,266 909,218.2 220 
Illinois 342,756,000) 347,169,585 133,680) 264, 087,431 
Kansas 155,142,000 195, 171,687,014 
Missouri 241,025,000 228 202,839,584 
Nebraska 179,328,000 249, “ 77 
Indiana 168,840,000 = 183, 187,130,623 
Ohio 117,640,000 141,645 112,399,396 99,62 
Texas 55,589,000 155, 139,146,404 136, 702,6 99 
Tennessee 364,000 86, 80,890,025 
Kentucky 93,060,000 105, 
Penn'a 45,922,000 57 
Arkansas 43,430,000 52, 
Wisconsin 46,688 ,000 60, 
Michigan 57,190,000 54,5 93 36, 990; 468 ° 
Minnesota 43,605,000 50, » 48,097,455 41,809,083 40,726,870 
Oklahoma 113,265,000 134,230. 590 «110,442,368 = 102,636,686 76,821,175 

Total 2,152,064,000 2,476,857 ,929 2,309,798,037 2 05,816 1,868,528,502 
All others 140,256,000 450,558,162) 398,195,473 75,118) 375,648,423 


Total U. 8. 2,592,320 ,000 2,927,416,091 2,707,993,540 2,467 480,934 | 2,244,176,925 


OATS CROP FOR FIVE YEARS. 










Oats Production, Production,| Production, —* Production, 
7 5 5 19 90% 
Bushels ushe ls Bb shels. Bush ls. 
[Illinois 101,675,000 107 ‘ : 41 
Iowa 108 ,900 000 140,777 





68, 809. 174 
79,688,846 


Minnesota 61,985,000 7 2011 160 
Wisconsin 51,700,000 91. 630,000 
Kansas 16,380,000) 24,780,000 
Ohio 36, 480, 000 48,380,000 
Missouri 14,254,000 14,685,503) 19, 684,885 
Pennsylvania 29,689,000) 31,816,496) 39,480,32 

New York 37,086,000 4 
Michigan 30,534,000 


26,011,7 
30,752 












747, 
Nebraska 51,490,000 72,275,000 
Indiana 36,683,000 50,196,000 


North Dakota 32'340.000| 40.485,608| 46°594.3 
South Dakota 32,728,000, 46,410,000 28,103,5 
Texas 9,500,000) 31,822,512! 28,713,416 






Total 651,424,000 857,014,063 851,849,409 7 
All others 103,019,000 107,890,459 101,366,788 





Total United States. |754,443,000 964,904,522 953,216,197 894,595,552 784,094,199 





BARLEY CROP FOR FIVE YEA ARS. 


Barley Production, Production,| Production,| Production,| Production, 
1907 1906. 1905. % 
Bushels. Bushe ls Bushels. Busheils. Bu she ls. 
California 30,056,000 26, 006 0; § 1 : : 
Iowa 14,178,000 


Minnesota 
Wisconsin 


26,663,000 
18,423,000 





North Dakota 15,646,000 2 4 168, "384 
New York 1,975,000 2'915,786 
Kansas 4,392,000 4,387,845 


South Dakota 
Washington 


22 ‘910. 000 
5,803,281 


20,125,000 
6,682,000 






56.438 
257 





Nebraska 2,413,000 3,360,000 262 
Michigan 1,496,000 1, 827, 000 5,529 
Oregon e 2,562,000 r 473 
Ohio 784,000 ; 686,977 
Vermont 399,000 420,168 ( 393,382 
Idaho 2,181,000 1,928,148 ,310 1,440,706 

Total 147,975,000 173,951,613 132,130, 348 135, . 22,614 127,156,349 
All others 5,622,000 4,964,871 4,520,672 4,626,340 4,705,042 


Total United States. 153,597,000 178,916,484 136,651,020 139,748,954 131,861,391 


RYE CROP FOR FIVE YEARS. 





Rye. Production, Production, Production, Production,,; Production, 
907 1906. 1905. 1904. 1903. 
Bushels. Bushels B ushe ls Bushels. Bushels. 


Pennsylvania 5,783,000 6,025,011 
New York 2,119,000 2,430,226 
Wisconsin 4,765,000 4,546,258 
Iowa 947,000 980,42 


5,886,505 






4,796,253 
991.865 







Kansas 615,000 1,02) 2 
Ilinots 1,106,000, 1.093.508 
Minnesota 1,635,000 1,707,046 


Michigan 5,452,000, 5,800,000 





New Jersey 1,372,000, 1,347,844 
Nebraska 1,502,000 1,995,000 
Ohio 805,000 1,014,000 
California 1,251,000 802,355 76,226 
Indiana 961,000 1,105,000 4: 24,039 


Maryland 315,000 289,649 300,000 

Virginia 207,000 219,854 208,176 309,429 
Total 28,835,000 30,382,449 25,605,812 26,374,807 

All others 2,731,000 2,992,384, 2,010,233 2,988,609 





Total United States_| 31,566,000) 33,374,833 27,616,045 29,363,416 








RAILWAY CONDITIONS IN =?" NITED | «* 
STATES. os tee 

The following, from a subscriber in Great Britain, 
discusses in an interesting way the all-important ques- 
tion of the great increase in the working expenses of 
our railroads. We commend to the consideration of 
railroad managers the suggestion that railroad reports 
be so prepared as to show what portion of the augmen- 
tation in expenses is due to higher wages and what to 
the advance in the prices of materials and supplies. 
Our correspondent is undoubtedly correct in his state- 
ment that the augmentation in the expenses of the 
Southern Railway cannot be wholly accounted for by 
the higher cost of wages and materials. The Southern 








[Vou. LXxxv. 








Railway in the late fiscal year had very unusual and 
very severe operating conditions to contend against, 
and the congestion of traffic wie. “hd economy 
out of the question. 

We would also call attention to the remarks in this 
letter to the effect that small investors on the other 
side “‘have at the present moment no faith in the hon- 
esty or singleness of purpose of American legislators, 
who would, so far as can be judged, rob anybody or 
anything if by so doing they could gratify their ambi- 
tious lusts.”” Of course, this is an extreme statement, 
but it shows what an impression the present attitude 
of hostility towards railroads is creating in Europe, 
to the detriment of all industrial and financial interests. 
It cannot be the purpose thus to work harm and mis- 
chief, and we would suggest that the present policy 
and attitude be changed, to the end that foreign capital 
may again become available for the extension and de- 
veolpment of our railroad system. 


Portrush, County Antrim, Ireland, 23d Nov. 1907. 
Dear Sir:—Might I suggest that in your 
you should devote a leading article to the great increase in 


valuable paper 


working expenses of American railroads, distinguishing be- 
tween increase due to rise in wages and increase due to 
higher prices of materials. 

From figures which I have abstracted, the position at 
Taking all the circum- 
American railways are not over- 


present appears to be as follows. 
stances into account, 
capitalized when compared with lines in other countries, 
In any other country a railway built and equipped to deal 
with the traffic carried by,say,the Southern Railway, U.S., 
would expect, and justifiably so, to obtain a good return on 
a capital of $60,000 per mile if the traffic offered equaled 
expectations. Cost of labor, man for man, is of course 
very high in the’ States, but then I have always understood 
that much of this is offset by the greater efficiency of labor 
in the States compared with any country in which a railway 
could be built at a similar cost. 

Some years ago (about 1901) I put the accounts of the 
London & North Western Railway and Indian North West- 
ern Railway into a form in which I could compare them 
with those of the Pennsylvania Railroad. It was curious 
that the ratio of conducting transportation to total expenses 
worked out very close—34%, for the Indian Railway, 36% 
for the British and 38% for the American, to the best of 
my recollection. The ratio has since gone up heavily in 
American railroads and to a lesser degree in the others. 

Now, taking the Southern Railway, which is under a 
cloud at present, I-find capital per mile in 1906 was $59,000 
(at present market valuation it is under $40,000), earnings 
per mile were about $7,500 and expenses per mile $5,700. 
Given ordinary trade conditions and considering the im- 
provements in hand, I form the opinion that earnings per 
mile should considerably expand, and the problem to solve 
is to what extent will expenses also increase. 

In the attempt to solve this problem, I find myself con- 
fronted with the difficulty that nowhere in the accounts or 
report as published is the cost of labor and materials sepa- 
rated. The cost of conducting transportation works out 
to $3,000 per mile, which, considering the tonnage handled, 
train load, rate, &c., seems rather excessive; and it appears 
that the extra tonnage to be obtained should be handled 
at only a small extra cost under this head, plus anything 
due to increased wages. Then maintenance of equipment 
works out to $1,250 per mile of line. ‘Taking the tonnage 
handled, rate per ton-mile, numbers of locomotives and 
vehicles, this rate is high, and should not increase much, 
if at all; but a better opinion could be formed if the propor- 
tions spent on labor and materials were known. Again, 
maintenance of way works out at about $1,000 per mile. 
Only about 290 miles is double track, but even so it seems 
that the expenditure is rather low and that a fairly large in- 
crease may be expected; another $200 per mile would allow 
for proper upkeep and improvements. But again I should 
like to know cost of materials and labor. 

Taking now results of the prese nt year, it seems impossible 
that the enormous increase in expenses can be due to either 
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an increase in rate of wages or to higher cost of materials. 
Any increase in cost of wages or materials could not possibly 
run away with some $700 or $800 per mile per annum. 

I make no apology for writing thus to you. Your paper 
is read by many in this country and carefully studied. The 
public, or rather the small investor, believes that American 
railways if given fair play would ultimately prove most 
remunerative investments; but, and it is a big but, they 
have at the present moment no faith in the honesty or single- 
ness of purpose of your legislators, who would, so far as we 
can judge, rob anybody or anything if by so doing they could 
gratify their ambitious lusts and satisfy their craving for 
notoriety. We trust to you, sir, to keep us informed as to 
how things progress, and I honestly believe that once con- 
fidence can be placed in American legislation all the money 
required for American railways, &c., will be freely offered 
by the numerous small investors of this country. 

Yours respectfully, J.C. L. 

P.S.—I would point out that the cost of steel rails, a 
heavy item under maintenance, has not increased at all. 





ISSUE AND REDEMPTION OF CIRCULATING NOTES. 
(Communicated.) 

I quote from a communication in your issue of August 31, 
under the head of “Issue and Redemption,’’ and suggest an 
amendment to existing law that aims to restore to our 
national bank-note circulation a substantial measure of 
elasticity, independently of general revision: 

“The lack of an active principle of redemption is a great 
fault in our present system. When bank notes are now 
measurably presented (for redemption) new unsigned notes 
are sent to the issuing bank, to make their ineffectual round 
again. Banks may keep these new notes on hand till trade 
needs them (and even save the tax meanwhile); this was no 
doubt intended in the law, but they rarely do this, as the 
interest on bank balances exceeds the tax, and the profit 
factor controls.”’ 

The authors of the National Bank Act are not to blame. 
They did admirable work, and they were not unmindful of 
the need of elasticity. They simply did not foresee that a 





nearly universal world custom of paying interest on bank 
balances would grow up and choke out that provision. 
The custom of paying interest has come to stay. It has not 
been generally over-stimulated by the national banks, and 
we need encouragement for all sound credit extension in this 
country while there is yet so much to do. Can we over- 
come this rigid condition in another way? 
CHARACTER OF AMENDMENT PROPOSED. 

Require all national banks to keep, as “circulation on 
hand”’ (advising the Department weekly and in all pubiished 
reports), all new unsigned notes taking the place of notes 
redeemed, and all notes “fit for cireulation”’ received from 


the Comptroller in the same way, until permitted by public 
notice to pay them out, under a penalty for violation of 2% 
in each case. Create a ‘Currency Commission ,’’ composed 
of 5 or 7 men from as many groups of Clearing Houses and | 
the Secretary of the Treasury, on the order of whom the | 
Comptroller shall give notice by publication releasing the | 
notes. Charge all expenses, including charges on all bank 
notes sent in for redemption, to National Bank Note Redemp- 
tion Fund. This will restore to our present system all its 
inherent elasticity, plus freer redemption, by putting all cost 
on issuing banks. May it not result in 20 to 30% leeway 
or 120 to 180 millions on 600 millions circulation? Isn’t it 
feasible? B. 





ITEMS ABCUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 260 
shares, of which 225 shares were sold at auction and 35 shares 
at the Stock Exchange. The transactions in trust com- 
pany stock amount to only 25 shares. ‘Thirty-five shares of 
stock of the Fourth National Bank were sold at the Stock 
Exchange at 198 to 200, an advance of 5 points over last 
week’s highest sale price. 


Shares. BAN KS—New York. Low. High. Close. Last previous sale. 
25 City Bank, Natlonal__..... 231% 231% 231% Dec. 1907— 235% 
*35 Fourth National Bank..... 198 200 200 Dec. 1907— 195 
200 New Amsterdam Nat. Bank. 92 92 92 May 1907— 191 
TRUST COMPAN Y—New York. 
25 Carnegie Trust Co_-_....-. 155% 159% 159% Dec. 1907— 163% 


“* Sold at the Stock Exchange. 
—A premium on currency or cash money is still maintained. 
During the week the range has been: Saturday, the 21st inst., 








34 of 1% to 1%; Monday, the 23d inst., 114 to 114%; Tues- 
day, % of 1% to 1%; Wednesday, holiday; Thursday, 
34 of 1% to 1%, and Friday, 14 to 34 of 1%. 

—Governor Gillett of California has discontinued declaring 
holidaysjin that State, which had existed since Oct. 30. These 
holidays terminated with that for Saturday, Dec. 21. The 
action of the Governor was based upon a resolution adopted 
on the 17th inst. by the San Francisco Clearing House, to the 
effect, that it was the unanimous opinion of the Clearing 
House banks and bankers of the city that the special holi- 
days had served the purpose for which they were declared, 
and were no longer required by the financial situation. 
Business was resumed on a normal basis on Monday. _ Presi- 
dent King of the Clearing House Association announces that 
no more Clearing House certificates are being issued; the to- 
tal amount in circulation, he adds, is about $5,000,000, and 
these are being gradually retired. 

—The requirements of the State Banking Department with 
respect to the reports made by the New York State banks and 
trust companies are more exacting under the latest call, that 
for Dec. 19, than heretofore. One of the essential changes 
relates to loans to directors. Where formerly the institu- 
tions were required to report loans made to directors, directly 
or indirectly, information is now asked concerning loans made 
“directly, indirectly or for the benefit of directors.” The 
institutions are also called upon to show accrued interest 
both ways, viz., the amount due customers on deposits and 
the amount accrued in favor of the company on its loans and 
securities. They are also obliged to classify their securities 
into “public” (which includes United States, State and mu- 
nicipal bonds) and “other’’ securities. Apparently there is 
also a change in the method of treating the values of the 
stock and bond investments. The companies are required, as 
heretofore, to report both book values and market values, 
but whereas formerly the practice was to enter these invest- 
ments in the balance sheets at their book values, now it 
would seem they must be entered at their market value. 

—The Memphis Savings Bank of Memphis, Tenn., was 
placed in receiver’s hands on the 24th inst., upon the appli- 
cation of the directors, the latter having decided at a meet- 
ing on Monday night to place the institution in voluntary 
liquidation. E. T. McHenry, Assistant Cashier of the in- 
stitution, has been appointed receiver. It is stated that 
several weeks ago rumors affecting the bank were in circula- 
tion, the bank at that time having caused the issuance of 
the following statement: 

A misapprehension seems to exist In regard to a supposed loss made-by 


this bank. The facts are that an unpald maturity was Immediately made 
good to the bank by certain of Its officers and directors, and the bank sus- 
tained no loss whatever. The claim was bought at Its face value by said 


officers and directors, and is thelr property. Whatever ts reallzed from It 
will belong to them. 


The Memphis “Commercial Appeal’’ states that the bank 
had asked no assistance whatever from the Clearing House, 
but the association decided at a meeting on Tuesday after- 
noon that all cashiers’ checks of $10 or under of the bank 
at present outstanding will be received on deposit by the 
other banks as heretofore. The bank has outstanding, it 
is said, only $12,672 of such checks. 

The institution was chartered in September 1905 with 
$500,000 capital, to take over all the assets of the old Mem- 
phis Savings Bank, which had been chartered for $50,000. 
In June last it showed a capital of $416,500, while under date 
of Dec. 11 it reports a capital of but $294,100. The de- 
posits on the last-named date were given as $1,531,949. 
Concerning the reduction in the capital, President Macrea 
explains that certain notes which were involved in the failure 
of a manufacturing concern were taken care of by a number 
of the bank’s stockholders, who reduced their holdings of 
stock accordingly. 

—The Neal Bank of Atlanta, Ga., was placed in charge of 
the State authorities on the 23d inst., following the de- 
cision of the Atlanta Clearing House Association to withhold 
its assistance, as a result of an investigation by the associa- 
tion into the affairs of the institution. The examination was 

‘ade at the instigation of the bank’s officials, owing to a run 
on Saturday last, the 21st inst., caused by rumors affecting 
its solvency. The Clearing House issued the following 
statement concerning its inquiry: 

After duly considering the character of the assets and resources of the 
Neal Bank, and investigating Its affairs as far as possible, for the purpose of 
extending to It such assistance as its condition would warrant, we regret 


that we find the Investments and loans of this bank are of such character 
that in our opinion they cannot be readily converted, and therefore we do 
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not feel warranted in rendering the assistance that Its present necessities 
requlire 


We belleve that the Interests of the de ie sitor s and creditors will be best 
conserved by allowing the bank to convert its assets through the State 
officials as provided by law We hope the t by the adoption of this course 


creditors and depositors will ultimately be paid. 

The institution was established in 1887. Up to afew years 
ago its title was the Neal Loan & Banking Company, but in 
January 1905 its charter was amended, changing the name 
to the Neal Bank. The bank’s authorized capital is $250,000 
of which $100,000 was paid in; its June statement showed de- 
posits of $2,671,186. 
of $100,000 is held by the institution, which, it is reported, 
On the 24thinst 
the Central Bank & Trust Corporation as receiver of the Neal 


isamply secured. . Judge Pendleton appointed 
Bank. The corporation has agreed to administer the affairs 
of the 


law. . 


bank for 214%, as against the 5% allowed under the 


\t the conclusion of an examination of the condition of 
National Bank of New Orleans, made by a com- 
mittee of the New Orleans 


inst., it was 


the State 
Clearing House on the 22d 
announced by the Association that the in- 
stitution was absolutely solvent and would be extended any 
assistance that might be needed. The request for the ex- 
amination was made following the resignation of President 
William Adler, who 
A. Adler & Co., which concern is understood to have met 
with financial difficulties. C. H. 
time past has been Vice-President and Cashier of the bank, 
has been elected to sueceed Mr. Adler as President. 


head of the wholesale grocery firm of 
Culbertson, who for some 


The in- 
. reported $300,000 capital, $700,000 
surplus (earned), $64,093 of undivided profits, $5,289,592 
deposits and $7,860,945 resources It is stated that a meet- 
ing of the bank’s shareholders has been called for Jan. 28 to 
take action on the question of placing it in voluntary liquida- 
tion. 


stitution on the 3d inst 


\ dispatch from Fairbanks, Alaska, to the Seattle “Post- 
Intelligencer” on the 16th inst. stated that the two banks in 
the first-named city—the Washington-Alaska Bank and the 
First National, would go on a clearing-house basis on the 
following day. Withdrawals of only $50 a day, it is stated, 
would be allowed each depositor. It was also said that the 
Fairbanks Banking Company, which suspended on the 13th 
inst., would probably reopen soon on a clearing-house basis. 

Justice Betts of the Supreme Court in Kingston, N. Y., 
on the 26th inst. handed down his decision in the case of the 
Hamilton Bank of this city, 


ceiver, 


dismissing the temporary re- 
Frank White, and giving permission for the bank to 
Clarence E. Bloodgood of Catskill, N. Y., 
was appointed referee for the purpose of passing on the re- 
ceiver’s 


resume business. 


accounts. It is thought that the bank will open 
next week under the plan accepted by about 90% of the 
18,000 depositors. This plan provides for the payment of 
10% in cash on the opening of the bank and certificates of 
deposit to the credit of each depositor of 15%, payable 
ninety days from Nov. 20 1907; 15% payable six months from 
same date, and 60% payable one year from Nov. 20 1907. 
The bank has arranged for loans from other banks of $1,- 
000,000, secured by its collateral, 
it will have in cash $1,506,000. 


so that upon its opening 
Justice Betts points out that 
the bank will have a surplus of $252,484 after making all 
payments that can be demanded under the resumption plan. 
It is proposed to strengthen the board of directors. The 
bank closed its doors on Oct. 24, after paying out,it is said, 
$1,500,000. 

—We give below in its entirety the compromise plan for 
the rehabilitation of the Knickerbocker Trust Company of 
this city, which, as heretofore noted in this department, has 
been accepted by three of the four committees representing 
As stated last week, the com 
mittees agreeing to the plan are the following: that of which 
Hinsdill Parsons is Chairman and Herbert L. Satterlee 
Counsel; the committee representing depositors and stock- 


depositors and stockholders, 


holders of which Frederick G. Bourne is Chairman and 
Julien T. Davies and James Russell Soley are Counsel; and 
the Depositors’ authorized by the Carnegie 
Lyceum meeting of depositors, of which Guy 
Walker is Chairman. 


Committee 
Morrison 
Samuel Untermyer, who is Counsel 
for still another committee of depositors, is understood to 
concur in the financial details of the plan, and has expressed 
his willingness to join in it and aid in its execution, provided 
it is changed in two particulars, One of these concerns the 


A State deposit in the neighborhood | 





number of voting trustees, Mr. Untermyer insisting upon 
seven such trustees, while the plan agreed to names but three. 
He also urges the adoption of a stipulation that the plan shall 
not become operative unless consented to by at least 90% 
and as much more as the 
According to the 
provisions of the plan, it is to become operative 
in the judgment of the voting trustees depositors in sufficient 
amount” have assented to it. 
The plan in full is as follows: 


in amount of all the depositors 
voting trustees shall consider necessary. 
‘whenever 


irst The stockholders are to provi ide in cash and contribute to the 
treasury of the company the sum of $2,400,000, and are not to receive any 
dividend until after the surplus certificates ‘Se ries A” issued to the depos 
itors (as hereinafter provided for) shall have been p: uid in full. 
Second.——-By a resumption agreement with the stockholders, a majority 
of the stock of the company Is to be placed under the control of Henry ¢ 
Frick, Myron T. Herrick and Lewis Cass Ledyard, as voting trustees until 
the ‘surplus certificates’ hereinafter referred to as ‘Series A" are paid in 
full, but not for more than five years; provided, however. that If the said 
certificates be not paid In full within said period, and unless the sald con 
trol be continued until the principal and Inte rest of said certificates are paid 
the inte rest on sald “‘surplus certificates” shall thereupon be Increased from 
4 to 6 % per annum, and they shall thereafter bear Interest at the last-men 









tioned rate. The board of directors of the Trust Company shall be accept 
able to a majority of sald trustees. 

Third All deposits preferred by law shall first be provided for to the 
full amount. 

Fourth.—All other deposits shall be provided for as follows: 70% shall 


be represented by special transferable certificates of deposit,upon which 
withdrawals (to be endorsed In the usual manner) may be made as follows 

10% of the amount of the certificates of deposit upon the date of re 
—>- 

, of the amount of the certificates of deposit every 3 months after the 
resumption until three of such payments shall have been made 

5% of the amount of the certificates of deposit every 2 months after 
the last of the sald 3 payments hereinbefore provided for, until 6 of such 
payments shall have been made. 

10 % of the amount of the certificates of deposit every 2 months after the 
last of said last-mentioned payments shall have been made until 2 of such 
payments shall have been made. 

1214 % of the amount of the certificates of deposit every 2 months after 
the last of said last-mentioned payments shall have been made. 

That Is to say, these certificates of deposit will be subject to withdrawal 
and the amounts withdrawn entered in the depositors’ pass- books, as follows: 
On the date of resumption “ _ —s- 10 % 
There shall be 3 payments of 5° made at Intervals of 3 months each, 

making a total of. 3 
Six payments of 5 % made at intervals of 2 months each, equaling 
Two payments of 10 % made at Intervals of 2 months each, equaling 


one 


And 2 payments of 12 44 % made at Intervals of 2 months each, equaling 25 % 


100 % 
with the result that the last of said payments shall have been made at a 
date two years and four months after the date of resumption 

If, in the judgment of not less than a majority of the voting trustees, It 
shall become necessary, and the voting trustees shall so certify to the com 
pany, there shall be an extension of not exceeding In all 3 months of the 
time for making the four last-named payments or any one or more of them 
in such proportions as the voting trustees may determine. 

Interest at the rate of 3° per annum, to be payable semi-annually, will 
be allowed on balances due on sald certificates of deposit. 

Amounts left on deposit after they have become subject to withdrawal 
shall thereafter bear Interest at rates to be agreed upon, from time to time, 
by the Trust Company. 

The board of directors to be elected by the voting trustees shall, if the 
condition of the company permits, anticipate the time of withdrawals 
herein specified. 

Fifth.—The remainder of such deposits, namely. 30 %, shall be released, 
so as to free the assets of the company from any claim to that extent: 
such released deposits to be represented by ‘‘surplus certificates’’ designated 
as ‘‘Serles A” bearing 4% Interest (subject to the forecoing provision for 
increase to 6%), payable semi-annually on July 1 and January 1 out of the 
net earnings of the company. Retirement of the principal thereof shall be 
made only out of the net earnings and surplus, whenever an application 
of such net earnings or surplus shall be authorized as hereinafter set forth 
provided, however, that in no event shall the surplus be reduced below 
$8,000,000 by reason of any such payment 

Such “surplus certificates”’ shall provide that In any distribution of any 
assets the surplus which would otherwise become due to the stockholders 
shall first become applicable to the payment of “surplus certificates, 
Serles A,”’ and any unpaid Interest thereon, before any payment or distri 
bution shall be made to “‘Serles B,”’ hereinafter provided for, or to the stock- 
holders 

Whenever the directors shall authorize the application of surplus to the 
retirement of any portion of sald ‘surplus certificates, Serles A,"’ the amount 
applicable to such portion shall be advertised In at least two dally news 
»apers published In New York City twice a week In each of such newspapers 
ce not less than two weeks, and on and after the date mentioned In sald 
advertisement the sald ‘‘surplus certificates’’ shall be retired ratably by 
endorsement, and the Interest on the amount retired will cease from the 
sald date. 

Sixth.—For the foregoing contribution by the stockholders of $2,400,000 
there shall be Issued “surplus certificates’ of the many d rated 
“Serles B’’ Identical In terms with the certificates ‘‘Serles . hereinbefore 
provided for to be issued to depositors, except that said marten B"’ cer 
tificates shall be subject to sald ‘‘Serles A”’ certificates as to payment of 
principal and interest respectively. 

Within such perlod as may be determined by the board of directors of 
the company (in no event to be less than 18 months) the holder of any 
surplus certificates ‘‘Serles B"’ may purchase stock of the company on the 
payment of $100 In cash a share and the surre ae r to the company for can 
cellation of surplus certificates of sald “Series B"' of the par value of $200. 

If at any time hereafter the capital stock of the company shall be in 
creased beyond the $2,000,000 at present authorized, the holder of any 
surplus certificates “‘Serles A’* may, within such perlod as may be deter 
mined by the board of directors, purchase his pro rata share of such in 
crease of stock on the payment of $100 In cash a share, and the surrender 
to the company for cancellation of surplus certificates ‘Series A” of the 
par value of $200. The period hereinabove referred to to be extended at 
least 30 days beyond the time allowed to holders of surplus certificates 
‘Series B" for the purchase of stock. 

Seventh The most liberal course In the matter of offsets consistent with 
the general Interest will be adopted. so that certificates of deposit will be 
avallable in the discharge of obligations to the company. but such right of 
offset shall belong only to the original holders of certificates of deposit and 
not to any assienee or transferee thereof. 

Eighth Whenever in the judgment of the voting trustees depositors 
in sufficient amounts have assented to this plan, the committee will declare 
the plan operative. Every stockholder depositing his certificate of stock, 
and every depositor depositing a claim or certificate of deposit with the de 
positary designated by the committee shal! be deemed to have assented to 
the plan by making the deposit and receiving the depositary’s rece!pt. 
As soon as the permission of the necessary authorities to resume business 
has been obtained In the pending receivership proceedings, an early date 
will be fixed for the resumption of business by the company 

Ninth.—The committee reserve the richt at any time, or from time to 
time, to modify the detalls only of this plan, and any depositor or stock 
holder who shal!, previous to such modification, have deposited a claim o1 
certificate as aforesald shall have the rieht to withdraw his assent to the 
plan and to withdre aw his claim or certificate deposited on surrender of the 
receipt therefor, by filing with the depositary a dissent in writing from such 
modification within 5 days after the last publication by the committee as 
herenafter provided, of notice of anv such modification The committee 
shall publish notice of any such modification In the manner provided with 
respect to the adoption of a plan in a certain agreement entered into n 
October 28 1907 between the undersigned as a committee, the New York 
Trust Company , and depositors and’stockholders of the Knickerbocker Tru 
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Company who shall assent thereto, in accordance with the provisions of 
which, as modified by the supplemental agreement dated Nov.8 1907, this 
plan is issued. 

It is proper to state that the plan as outlined above is 
that sent out by the committee representing depositors and 
stockholders of which Mr. Soley is Counsel. It is in accord 
with Mr. Parsons’ plan (which has been approved by Mr. 
Walker’s committee), except that as this plan relates only 
to the depositors, the wording of the eighth and ninth pro- 
visions necessarily differs. 

The hearing on the question to make permanent the re- 
ceivership of the Jenkins Trust Company of Brooklyn Bor- 
ough, which was adjourned from the 14th to the 23d inst., 
in order that the Banking Department might have a chance 


to examine and pass upon the plan arranged for its resump- 
| deposits in all the banks, is to levy a special assessment to 


tion, has again been adjourned—to Jan. 4. 
Charles G. Bancroft was appointed permanent receiver 
National Bank of North Attleboro, Mass., 
As noted last week, the bank closed its 


of the Jewelers’ 
on the 21st inst. 

doors on the 18th inst., following the death of Frederick E. 
Sargent, Vice-President and Cashier. The Town of North 
Attleboro, which is a depositor of the institution to the 
amount of $30,000, decided on the 19th inst. to take advan- 


tage of a loan offered by the Attleboro Savings Bank, and | 


as a preliminary step $3,700 was borrowed at 6%. The 
funds of the Town of Plainville ($3,600) are also said to be 
tied up in the institution. 

The Glenville Banking & Trust Company of Cleveland, 
capital $25,000, assigned on the 19th inst. Its suspension is 
attributed to a lack of cash. 

The Bank of Remington, at Remington, Ind., closed its 
doors on the 19th inst., as a result of a run, following, it is 
stated, the closing of the private banks, mentioned last week, 
at Fowler and Goodland, Ind. State Bank Examiner E. M. 
Hinshaw has taken charge of the Remington 
rhe latter on September 30 reported a capital of $15,000 
and assets of $145,120. It was founded in 1876 by Robert 
Parker, its present head. 


institution. 


A. B. Butt, formerly Cashier of the suspended People’s 
Bank of Portsmouth, Va., was arrested on the 18th inst., it is 
stated, on charges alleging, it is said, falsification of the 
accounts of the bank to the extent of $24,055. The accused 
was released under $10,000 bail. The bank closed its doors 
on November 1. 

—The First National Bank of Eagle Lake, Texas, which 
suspended on November 9, was authorized by the Comp- 
troller of the Currency to resume business December 19th 
inst. 

rhe City. National Bank of Frederick, Okla., which was 
placed in charge of a receiver on November 19, was _ per- 
mitted to resume on the 20th of December. 

A reorganization of the suspended California Safe De- 
posit & Trust Company of San Francisco was effected on 
the 16th inst. 
D. F. Walker; Louis Saroni was chosen Vice-President, and 
O. M. Goldaracena, Secretary. 
was elected: B. P. Oliver, O. M. Goldaracena, A. 
liams, R. O. Bliss, Louis Saroni, J. A. Young, J.C. 
\. Aaronson, and A.M. Bergevin, the new members replacing 
J. Dalzell Brown, W. J. Bartnett, James Treadwell, W. C. 
Peyton, A. D. Sharon, G. F. Barton, James H. Swift, R. D. 
Fry and E. N. Harmon. W. J. Bartnett and J. Dalzell 
Brown, who were respectively President and Vice-President 
and General Manager, of the institution at the time of its 


B. P. Oliver was elected President, succeeding 


rhe following new board 
H. Wil- 


srickell; 


suspension on October 30, were indicted by the Grand Jury 
on the 19th inst on two counts each, charging, it is said, 
embezzlement of securities belonging to an estate. Bail in 
each instance was fixed at $200,000. 

Judge Wolverton in the United States Court at Port- 
land, Oregon, on the 12th inst appointed E. C. Mears as 
receiver of the Title Guarantee & Trust Company Savings 
Bank of Portland, to replace George H. Hill. 
of Judge Wolverton in naming a new receiver was made in 


The decision 


response to the petitions of the depositors for Mr. Hills’ 
removal because of his connection with the institution prior 
to its suspension on November 6, he having been Vice- 
President and a director of the company. Judge Wolver- 
ton, who appointed Mr. Hill as receiver in the first instance, 
statedgthat¥while$hefretains confidence in the latter’s integ- 
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rity, “it would be gravely questioned whether he would or 
could act altogether indifferently.” 

Governor Haskell of Oklahoma on the 17th inst signed 
the Williams-Roddie banking bill (passed by the Senate on 
the 16th and the House on the 17th), which provides for the 
establishment of a guaranty fund for the protection of de- 
positors in insolvent banks of the State. Under the new law 
the State Banking Board (which is created in the bill) is 
authorized to levy against the capital stock an assessment 
of 1% of each bank’s daily average deposits, less the deposits 
of State funds, for the preceding year, for the purpose of 
creating the ‘“depositors’ guaranty fund.”’ It is provided 
that in case the guaranty fund is depleted from any cause, 
the Board, in order to keep the fund to 1% of the total 
cover such deficiency. Banks organized subsequent to the 
enactment of the Act, are to pay to the fund 3% of their 
capital when they open for business, which amount shall 
constitute a credit fund subject to adjustment on the basis 
of their deposits, as provided for other banks now existing, 
at the end of one year; the 3% payment, however, is not 
required from new banks formed by the reorganization or 
consolidation of banks that have previously complied with 
the terms of the Act. One of the provisions of the bill is 
to the effect that ‘‘any national bank in this State, approved 
by the Bank Commissioner, may voluntarily avail for its 
depositors of the protection of the depositors’ guaranty fund, 
by application to the State Banking Board, in writing, and 
the said application may be sustained upon terms and 
conditions in harmony with the purpose of this Act,to be 
agreed upon by the State Banking Board, the Bank Com- 
missioner and the Comptroller of the Currency of the United 
States; provided that in the event national banks should 
be required by Federal enactment to pay assessments to any 
depositors’ guaranty fund:of the Federal Government, and 
thereby the deposits in national banks in this State should 
be guaranteed by virtue of Federal laws, that the national 
banks having availed themselves of the benefits of this Act 
may withdraw therefrom and have returned to them 90% 
of the unused portion levied upon and paid by’ said 
banks.” 

Where the available cash of institutions taken charge of 
by the Bank Commissioner is insufficient to discharge its 
obligations to depositors, the Banking Board is to draw from 
the guaranty fund, and additional assessments, if required, 
the amount necessary to make up the deficiency, and the 
State shall have, for the benefit of the guaranty fund, a 
first lien upon the assets of said bank, and all liabilities 
against the stockholders, officers and directors of the bank, 
and against all other banks, corporations or firms, and such 
liabilities may be enforced by the State for the fund’s benefit. 
Examinations at least twice a year, and oftener, if it is 
deemed advisable,of each bank, by the Bank Commissioner 
or his assistants, are provided for in the bill. It is also 
provided that where the credit of a bank which has been 
taken possession of by the Bank Commissioner has been 
repaired by the stockholders, or it has otherwise been 
placed in condition so that it is qualified to do a general 
banking business, it is not to be permitted to resume until 
the Commissioner is satisfied that’ its stockholders have 
complied with the laws, that the bank’s credit and funds are 
in all respects repaired, and all advances, if any, made from 
the guaranty fund fully repaid and its reserve restored or 
sufficiently substituted. 

Another section of the law makes it unlawful for any active 
managing officer of any State bank to borrow money, directly 
or indirectly, from the institution with which he is con- 
nected. The officer authorizing a loan to any of said per- 
sons, as well as the persons receiving the same, shall be 
deemed guilty of larceny of the amount borrowed. The 
bill also fixes the reserves of the banks of the State as fol- 
lows: In towns or cities having a population of less than 
2,500, an amount equal to 20% of their entire deposits; in 
cities having over 2,500 population, an amount equal to 25% 
of their entire deposits; two-thirds of the reserve may 
eonsist of balances due to them “from good, solvent banks, 
selected from time to time with the approval of the Bank 
Commissioner, and one-third shall consist of actual cash; 
provided that any bank that has been made the depositary 
for the reserve of any other bank or banks shall have on 
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hand at all times, in the manner provided herein, 25% of its | Thebaud Brothers 


deposits.’’ All savings banks or savings associations which 
do not transact a general banking business shall be required 
to keep on hand at all times in actual cash a sum equal to 
10% of their deposits, and shall be required to keep a like 
sum invested in ‘“‘good bonds of the United States, or State, 
county, school district or municipal bonds of the State of 
Oklahoma, worth not less than par.” 

The total liabilities to any bank, person, company, cor- 
poration or firm, for money borrowed, including the liabili- 
ties of the 


thereof, shall not at any time exceed 20% of the capital 


company or firm and of the several members 
stock of such bank actually paid in, but the discount of bills 
of exchange, drawn in good faith, against actual existing 
values, as collateral seeurity, and a discount of commercial 
or by the person, 
It is provided, 
however, that any bank, without impairing its reserve, may 


business paper, actually owned 


shall not be considered as money borrowed. 


advance funds to assist in marketing agricultural products, 
inJamounts not exceeding 75% of its paid-up capital, such 
advances to limited market 
value of such It is stipulated that the Bank 
Commissioner shall require any bank to reduce or liquidate 


be to 75% of the actual cash 


products. 


any of the aforesaid loans when he deems the security insuffi- 
cient, believes that the loans are being carried for speculation 
or that the condition of the bank will not justify such loans. 
The expense of administering the depositors’ guaranty fund 
by the State Banking Board is to be paid from said fund. 
The Board was organized on the 19th inst by the election of 
Lieutenant-Governor George W. Bellamy as Chairman and 
State Auditor M. E. Trapp as Secretary. 

A semi-annual dividend of 4% has been declared by the 
board of directors of the Fourth National Bank of this city, 
payable Jan. 2. This places the stock on an 8%-per-annum 
basis, as against 7% paid previously. 


—-TheFsemi-annual dividend of 3% usually paid by the 








TwelfthYWard Bank in January has been postponed, pay- | 


The 


business 


ment to be made March 20 to holders of record Dee. 20. 
bank "closed October and 
in November under an agreement, it is stated, whereby the 


its doors in resumed 


depositors were to leave undisturbed 75% of their deposits 


for a period of four months. The directors therefore made 


the dividend payable March 30 in order that the depositors 


should havejfirst received their money. 
The 


dividend of 3° 


Phenix National Bank of this city | 
This is the 


ias declared a 
o, payable Jan. 2. 
declared since July 1900. 

the Fulton Trust Co. 
declared a semi-annual dividend of 5‘ 


rhe trustees of of this city have 
> on its capital stock 
payable to sharehoiders January 2. 
& Sielcken, has been 
elected to the board of the International Banking Corpora- 
tion of 
Zoheth 
York State Bankers’ 
fraternity of this city, announces that the annual banquet 
will be held January 27 in the grand ball-room of the Waldorf- 
Astoria. tables, 
tried last year, is to be repeated again, as this arrangement 


Hermann Sieleken, of Crossman 
this city. 
Ss. 


(Association, comprising the banking 


lhe plan of seating the guests at round 
promotes sociability and seems to have met favor with the 


bankers 


announced 


rhe list of speakers now being secured will be 
at 
which are limited to 


at a later date. Applications for seats this 
year’s dinner exceed accommodations, 
450 rhe of working 
hard to make this banquet the best in the annals of Group 
VII. 
bert, Charles H. Sabin, Lewis E. 
H. H. Powell, Zoheth 8. 

—Schedules in the assignment of the commission house 
of Thebaud Brothers, 87 Broad Street, were filed by Ernest 
G. Pliester, assignee, on the 16thinst. 
of $702,579; 


guests. committee arrangements is 
Alexander Gil- 
Pierson, Walter E. Frew, 


Freeman and Charles Olney. 


The members of the committee are: 


They shows liabilities 
nominal assets of $1,317,962 and actual assets 


of $838,996. The figures, it is stated, are based on the 
values on the day of the assignment, July 17 last. The 
difference between the nominal and actual assets, it is re- 


ported, is mainly on account of E. Escalante & Son of Merida, 
Mexico, failed who are debtors for $645,670. In 
the nominal assets this item is put in at its full amount. In 
the actual assets it is counted as being worth only $200,000. 


a firm, 


first dividend | 








, , — , . | new stock of the 
Freeman, Secretary of Group VIII., New | 


are said tohave paidoff 70% of their lia- 
bilities since the assignment. 

—The proceedings of the sixth annual mecting of the 
Savings Bank Section of the American Bankers’ Association 
us William Hanhart, 
Secretary of the Section, by whom it is edited, ‘The work 
covers the convention held at Atlantic City on September 24. 
The present officers of the Section are: President, 


have come to in volume form from 


Lucius 


Teter; Vice-President of the Chicago Savings Bank & Trust 
Company of Chicago; First Vice-President, J. H. Johnson, 
President Peninsular Savings Bank, Detroit; Chairman 


Executive Committee, William R. Creer, Secretary Cleveland 
Savings & Loan Company of Cleveland, and Secretary, 
William Hanhart, 31 Nassau Street, New York. 

-Leopold Vilsack, President of the East End Savings & 
Trust Company of Pittsburgh, and Vice-President of the 
German National Bank of that city, died on the 26th inst. 
Mr. Vilsack was also identi- 
fied with the management of several industrial organizations. 


He was sixty-nine years of age. 


—The organization has been perfected of the Merchants’ 
National Bank of Pottsville, Pa., with $200,000 capital. 
The officers are: W. E. Harrington, President; John H. 
Williams, Vice-President; and C. H. Marshall, Cashier. 

—The announcement of the resignation of O. P. Tucker as 
Cashier of the Citizens’ National Bank of Cincinnati is made. 
Vice-President G. P. Griffith of the institution, in addition 
to his present position, has also been chosen to the cashier- 
ship. It is reported that a settlement of the claim of $30,000 
against the Citizens’ National Bank by the failed People’s 
State Bank of Brownstown, Ind., has been arrived at. This 
claim, it is said, grew out of a report made by the Cashier of 
the Cincinnati bank, when, it is alleged, he verified the re- 
port of the President of the Brownstown institut on that the 
People’s Bank had $52,000 deposited with the Cincinnati 
institution, instead of but $22,000. The agreement reached, 
according to the Indianapolis ‘‘News,”’ is as follows: 

The Citizen;’ National Bank of Cincinnatl agrees to pay the township 
trustees who have money on deposit wita the People’s Bank In full; to pay 
all depositors in full wno made deposits In the Citizens’ bank between 
July 29 and Aug. 3 1907, that being the date between which the Cashler of 
the Citizens’ Bank verified President Burrell’s false statement to the State 


Auditor, and the People’s Bank closed. This shortage not to exceed 
$30 000, 


—We are informed that the increase in the capital of the 
First National Bank of Youngstown, Ohio, from $1,000,000 
to $1,500,000, which is one of the steps in the arrangement 
toward placing the bank and the Dollar Savings & Trust 
Company of Youngstown, under common ownership, has 
been authorized. The proposed plan was referred to in this 
department July 20; it is understood that the stockholders in 
the to in for their 
present holdings certificates entitling them to as many shares 


two institutions are receive exchange 


in the two banks, half and half, as they now hold in either 
The Dollar Savings & Trust Company’s 
That portion of the 
which is going to its present 


or both together. 
capital already amounts to $1,500,000. 
First National 
shareholders is now being paid in, the price being $175 per 
$100 share; the stock which is to be placed outside the present 
sharcholders will go at approximately $200 per share, al- 
though the price has not yet been definitely fixed and the 
While the 


plan embraces common ownership of the two institutions, 


increase will not go into effect for a month or so. 


each is to be managed as a separate organization, though 
of the will both. The 
arrangement is not yet in force, and will not be for some little 


some officers be connected with 


time to come—possibly not until a new bank building has 
been erected for the use of the First National Bank. 
has been no change as yet in the officials of either institution. 


There 


—It is reported that the directors of the West Side Bank of 
Evansville, Ind., have taken action towards increasing the 
capital of the institution from $50,000 to $100,000. 

—Five directors of the defunct Milwaukee Av.State Bank, 
Chicago, have been freed from responsibility for the failure of 
the institution, the statute under which they were indicted 
being held as unconstitutional by Judge Windes. The direc- 
tors who are affected by the decision are Michael A. La Buy, 
Joseph Lister, Marcus Kirkeby, Frank R. Crane and Elof 
Johnson. A motion to quash the indictments had been 
argued for several days by Attorney W. 8. Forrest, repre- 
senting the directors, and Assistant State Attorneys Young 


and Sherman. ‘The directors were indicted, it is stated, un- 
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der a statute which previously had served in the conviction 
of other bank officials in Chicago and the State. 

—Several changes incidental to the retirement of Lorenzo 
E. Anderson as, Second Vice-President of the Mercantile 
Trust Company of St. Louis were made in the personnel of 
the institution on the 10th inst. Mr. Anderson remains as 
a director of the company. George W. Wilson, Third Vice- 
President, was elected Second Vice-President; William 
Maffitt, Treasurer, was elected Third Vice-President: 
Edward Buder, Assistant Treasurer, was elected Treasurer. 
Two new assistant treasurers were appointed, namely, 
Joseph M. Murphy and J. Hugh Powers, and M. M. Salmon 
was appointed an Assistant Secretary. The following officers 
were re-elected: Festus J. Wade, President; Paul Brown, 
First Vice-President; C. H. MeMillan, Secretary; J. B. 
Moberly, Assistant Secretary; and John H. Kruse, Assistant 
Treasurer; the following were re-appointed: James W. Bell, 
Manager of the Savings Department; Jacob Klein, Counsel; 
Virgil M. Harris, Trust Officer; George B. Cummings, 
Assistant Trust Officer; William Foley, Manager of the 
Bond Department; George Schuckher, Manager of the For- 
eign Exchange Department; Amedee V. Reyburn, Manager 
of the Safe Deposit Department, and W. J. Duggan, Manager 
of the Credit Department. 


—The Kansas City ‘‘Star’’ states that the First National 
Bank of that city, of which E. F. Swinney is President, will 
make several changes in its managerial staff at the annual 
meeting next month. H. T. Abernathy, the Cashier, is to 
become a Vice-President, and A. C. Jobes, President of the 
National Bank of Commerce of Wichita, Kan., will also be 
chosen a Vice-President of the First National, at the same 
time retaining the presidency of the Wichita institution. 


—The business of the Atlantic National Bank of Wilming- 
ton, N. C., has been consolidated with that of the Murchison 
National Bank, the merger having become effective on the 
2ist inst. Arrangements to this end were completed early 
last week; it is understood that an increase will be made in 
the capital of the Murchison National, the new stock being 
offered in exchange for that of the Atlantic National. The 
last-named on December 3 reported a paid-in capital of 
$125,000 and deposits of $956,948. The Murchison National 
has a capital of $500,000. It has not as yet been announced 
to what extent its capital will be enlarged. The deposits of 
the institution on the 3d inst. were $1,936,789. John 8. 
Armstrong, President of the Atlantic National, will, with 
other directors of that institution, enter the board of the 
Murchison National, and Joseph W. Yates, Cashier of the 
Atlantic, will become a member of the staff of the continu- 
ing institution. H.C. McQueen is President of the Murchison 
National Bank. 


—Still another merger of Wilmington (N. C.) institutions 
has been arranged. Plans have been perfected for the ab- 
sorption of the Carolina Savings & Trust Company—which 
has been affiliated with the Atlantic National Bank—by the 
People’s Savings Bank, which is identified with the Murchison 
National. It is stated in the Wilmington ‘Star’ that the 
People’s Bank (capital $30,000) will take over the Carolina 
Savings & Trust “upon an equitable basis upon the book 
value of the stock, which is worth over $150 per share. 
Those who enter the People’s Bank with stock, it is under- 
stood, get a very attractive proposition, while those who de- 
sire to sell out are offered $160 or better for their holdings.” 


The formation of the Citizens’ National Bank of Macon, 
Ga., whieh is to begin business early- the coming year, was 
completed at a stockholders meeting on the 18thinst. W.C. 
Stevens was chosen President; Jos. N. Neel and J. Clay Mur- 
phy were elected Vice-Presidents; Eugene W. Stetson is 
Cashier, and Walker Sanders and A. B. Sims Assistant cash- 
iers. The bank is to have $250,000 capital. It is stated that 
the first call of $125,000 has been paid in. 


—aA controlling interest in the First National Bank of Al- 
bany, Ga., is said to have been sold by President Morris 
Wesloksy and Vice-President D.W.James to John K. Pray, 
President of the Citizens’ National Bank of that city. Messrs 
Weslosky and James are also President and Vice-President, 
respectively,of the Third National Bank of Albany, and it is 
announced that a consolidation of the three institutions , 
namely, the First National, capital $100,000; the Citizens’ 











National, capital $50,000, and the Third National, capital 
$50,000, is contemplated. 

—W. L. Sims, who was arrested last year on charges of 
aiding and abetting in the embezzlement of funds of the 
First National Bank of Birmingham, Ala., was acquitted on 
the 24th inst. Alexander R. Chisholm, ex-paying teller of 
the bank, who was charged with the embezzlement of 
$100,000 of its funds, was found guilty last May, and sen- 
tenced to six years’ imprisonment. 








MonetaryiGommercialEngl ishRews 





(From our own Correspondent.) 


London, Saturday, December 14 1907. 

Business on the Stock Exchange has been very quiet this 
week, but there has been little decline in quotations. Mainly 
the cause of the quietude is the fact that the continuance’of 
gold shipments from the Bank of England is making a bad 
impression. The public here was prepared that all the gold 
offering in the open market should be bought up for the 
United States. But that the American banks should con- 
tinue to withdraw gold from the Bank of England itself, 
at the risk of compelling that institution to raise its rates to 
8%, has engendered a fear amongst many people in the City 
that the difficulties in the United States may be greater than 
had been supposed. The persistence,too, of the premium 
upon currency increases uneasiness. Not less so do the high 
rates for ‘‘call’’ money. Even those who take a less unfav- 
able view of the American situation recognize that it is im- 
possible for the Bank of England to put down its rate of 
discount while gold is being engaged for New York. 

Altogether, the withdrawals from the Bank of England 
up to to-day have been very nearly 12 millions sterling. In 
addition, a very large amount of the metal has been bought 
in the open market. Furthermore, gold has been sent 
direct to Buenos Ayres from Germany, from Australia and 
from other quarters. It is argued, therefore, that unless 
conditions in the United States were worse than supposed 
it would not be necessary to take such enormous sums, 
especially as thereby the position in Germany is still more 
endangered. As it happens, too, the rates of interest and 
discount in the open market are considerably below the 
Bank rate. It will be recollected that the supplies in the 
open market have been very largely increased of late, firstly, 
by the payment of nearly five millions sterling from Russia 
to Japan; secondly, by the ‘“unearmarking”’ of some millions 
of gold which had been kept in reserve in the Bank of Eng- 
land for account of the Indian Government; and, thirdly, by 
very large disbursements from the British Exchequer. 

In France, money is abundant. Speculation has been 
quite checked, and though trade is fairly good, business on the 
Stock Exchange is quiet. Indeed, except in Russian securi- 
ties there is extremely little doing on the Paris Bourse. 
The French banks, however, are employing considerable 
balances in London, which helps to keep down rates in the 
open market. Indeed, many good judges believe that it is 
the foreign banks here, and especially the French banks, 
which are keeping down rates much more than the payments 
referred to above. 

In Germany, the hope is now growing that the troubles so 
much feared will not occur. The German banks, ever since 
the crisis in America began, have been using all their efforts 
to reduce the commitments of their customers. They had 
undoubtedly locked up too much of their funds. Now, 
however, they have reduced speculative accounts so much 
that their liquid funds are very much larger. Moreover 
the Imperial Bank has received a considerable amount of 
gold from the Imperial Bank of Russia,and it is hoped that 
further assistance will be received from the same quarter. 
Still, during the next fortnight money will be extremely scarce 
and dear in Germany and very many are looking forward to 
this period with grave anxiety. 

The Board of Trade returns for the month of November 
were again satisfactory. The value of the imports for the 
month was £57,145,099, an increase over the corresponding 
month of last year of £1,398,020, or 2.46%. For the eleven 
months the value was £589,911,636, an increase of £36,536,- 
297, or 6.6%, over the first eleven months of last year. The 
value of the exports during the month was £35,862,176, an 
increase of £2,887,014, or 8.8%. For the eleven months the 
value was £393,463,860, an inerease of £49,199,122, or 
14.3%. The value of the re-exports for the month was 
£6,131,717, a decrease of £1,160,944, or 15.9%. For the 
eleven months the value was £85,252,169, an increase of 
£7 894,516, or 10.2%. 

Money, as already said, is very much easier in the open 
market in London than could have been expected, seeing that 
the minimum rate of discount of the Bank of England is 7%. 
As a matter of fact very short loans have been freely made 
at 4%. Mainly, however, these loans are by foreign insti- 
tutions. The Japanese money, too, is being lent on easy 
terms. But the tearing House banks here are endeavoring 
to support the Bank of England, for they fear that if the 
American demand inereases again,a further advance in the 
Bank of England rate may become neeessary. Already this 
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week some gold is being aes n out of the Bank for Buenos 
Ayres. It had been hoped that the Argentine demand 
would be put off for three or four weeks longer and that then 
the Bank of England would be able to bear the drain. How- 
ever, the Argentine wheat crop is abundant. It is heing 
brought to market quickly and the prices are high. Conse- 
quently, Argentina is in a position to draw heavily upon 
London. As to the gravity of the situation in Germany, the 
best opinionin Paris andin Berlin now is that the speculative 
accounts in all directions have been so much reduced that 
the danger of serious difficulties has beeri removed. 

The India Council offered for tender on Wednesday 20 
lacs and the applications amounted to less than 12% lacs, 
at prices ranging from Is. 3 27-32d. to Is. 3 29-32d. per 
rupee. Applicants for bills at ls. 3 29-62d. per rupee were 
allotted in full 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 









1907 1906. 1905. 1904. 1903. 
Dec. 11. Dec. 12. Dec. 13. Dec. 14. Dec. 16. 
£ ; £ £ £ 
Circulation 2 28,939,670 28,560,980 28,803,275 27,674 
Public deposits 5,338,000 6,572,702 6,377,335 
Other deposits 45,022,582 41, 768, 100 48,806,406 
Governm't securities : 4, 332,136 15 1,516 17,238,989 
Other securities 2 133 33,678,978 
Reserve notes &coin 23 “374.013 4 2 ‘ 
Coin&bul.,both dep 34,163,683 31,228,062 30. pth 
Prop. assets to lia- 
bilities p.¢ 453% 45 wr 16 
Bank rate Dp. ¢ 3 
Consols, 244 p. ¢ 82% 89 5-16 87% 88 1516 
Silver 28had 30ted. 28d. 4d. 
Clear.-house returns 201,569,000 215,: 201,126,000 182,495,000 204 412,000 





The rates for money have been as follows: 
Dec. 13. Dec. 6. Nov. 29. Now. 22. 
Bank of England rate 7 7 7 7 
Open Market rate 
Bank bills—3 months 6 5% 6@6% 6% @6% 
4 months 5% 54g @5% 6 6% 
6 months 5% 1%, @5 5% 5% @6 
Trade bills —3 months 64 6% 6% @7 74 
4 months 644 64 6% @7 7% 
Interest allowed for deposits 
By joint-stock banks J 4 4 4 
By discount houses 
t call 4t6 5 5 5 
7 to 14 days 4% 5% 5% 5% 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





Dec. 13. Dec. 6. Now. 29. Nov, 22, 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at Rate. Market. Rate. Market. Rate. Market, Rate. Market. 
Parts ‘ 31 4 31% ‘ 3% $ 3% 
Berlin The Ths : 7h 74 7 7% 7 
Hamburg 749 7's 7h 74 7 7% 7 
Frankfort 74% 7 7 3-16 7% 71-16 7% 7 
Amsterdam 5 4% 4's 5 4% 5 4% 
Brussels 6 5s 5% 6 5le 6 4% 
Vienna 6 5% 5% 6 5% 6 5% 
St. Petersburg 74% 7% 7% . 
Madrid ibs Aly 41, Ake 4h, 4hy 41g 
Copenhagen 7 6% 6% 7 645 615 6% 


Messrs. Pixley & Abell write as follows under date of 
Dec. 12. 

GOLD This week's arrivals were again taken for America, but the price was 
rather lower, owing to less competition. There ts still inquiry, and there are no 
signs at present of this demand being satisfied. Next week £483,000 Its expected 
from the Cape At the Bank, £1,680,000 has been received, £432,000 being in Ger- 
man gold coin and £1,000,000 “earmarked” gold, released by the India Council. 
£494,000 has been withdrawn, of which £214,000 is for the U. 8. A. and £280,000 
for South America For the week: Arrivals—-Cape, £480,000; Australia, £150,000 
Straits, £4,000; West Africa, £8,000; New Zealand, £48,000; Brazil, £87,000; ae 
£777,000. Shipments—-Bombay, £32,000; New York, £819,157; total, £851,15 
For the month of November: Arrivals—Germany, £4,677,000; France, £3,31 3,000 
Holland, £551,000; South Africa, £2,014,000; India, ere Shipments—Ger- 
many, £46,000; France, £621,000; India, £228,000; U.S , £13,934,000. 


SILVER Excepting for a short-lived reaction cohiein yesterday, the market 
has fallen steadily during the past week, the closing quotation being 25% d. for 
spot, or 15-16d. lower than last week. The U.S. Government has again bought 
freely, but the Indian Bazaars have given no support. There have been both sales 
and purchases on account of China, the former probably being the larger. Forward 
is quoted 5-ifd. over snot The Indian price Is Rs. 667% per 100 Tolahs. For the 
week: Arrivals—-New York, £145,000; Straits (coin), £116,000: total, £261,000. 
Shipments— Bombay, £242,100; Shanghai, £81,200; Sydney (coin), £5,000: total, 
£328,300 For the month of November: Arrivals—Germany, £2,000; France, 
£4,000; U. 8S. A., £799,000. Shipments—-Germany, £61,000; France, £69,000; 
China, £224,000; India, £289,000. 

MEXICAN DOLLARS There is no business to reportin these coin. Arrivals 
New York, £2.700 Shipments—Hong Kong, £4,400. 








Che quotations for bullion are reported as follows: 
GOLD Dec. 13. Dee. 6. SILVER. Dee. 13. rh 6. 
London Standard  . s. d. | London Standard. d. 

Bar gold, fine, oz 77 10% «677 11% | Bar silver, fine, oz 25% 26 il- 16 
U. 8. gold, oz 76 6% 76 G64]! “ 2 mo. delivery 26 1-16 
German gold coin, oz 76 5% 76 6 'Cake silver, oz 28 13-16 
French gold coin, oz 76 5% 76 6 = |Mexican dollars nom, nom. 
Japanese yen, oz 76 5% 76 6 


lhe following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 
IMPORTS. 
14 weeks 1907-08. 1906-07 1905-06. 1904-05 a 
Imports of wheat, cwt 5,858,200 23,369,600 23,977,000 





10,300 








Barley 8,950,400 9,2 

Oats 3,470,400 3,664, 100 
Peas 699,980 742,195 
Beans 384,080 356,670 
Indian corn 13,509,600 12,019, 300 
Flour 4,147,000 4.207.700 





Supplies available for consumption (exclusive of s 


September 1): ‘ 

ye ay 1906-07. 1904 5-06 1904-05. 
.200 23,369,600 2: 30,727,600 

ry 900 4,147,000 34 DO 


Wheat imported ewt_2 
Imports of flour 











Sales of home-grown 10,942,019 8,760,067 11,9 

Total 41,055, og 36,176,667 40,119,832 39,306,294 
Average price of wheat, week i — . 26s. Id. 28s. Sd. 30s. 4d. 
Average price, season 33. * oa. 26s. 4d. 27s. 7d. 30s. 2d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 

















This week. Last week. 1906. 1905. 
Wheat ars. 1,690,000 1,735,000 1,725,000 1,815,000 
Flour, equal to ‘ qrs. 230,000 »,000 210,000 240,000 
Maize qrs 565,000 610,000 865,000 745,000 
The British imports since Jan. 1 have been as follows: 
1907. 1906. * Difference. Pe 
Imports £ £ £ Cent 


+7,066,175 +13. 
+5,400,094 +11. 


January 2 
3 
+4,477,101 +5.4 
‘ 


February 











March 
April +9,726,787 +10. 
May a é ee + 1,201,692 +2.3 
June 17 ‘881, 000 —71,005 +0.15 
July 48,607,799 +3,605,505 +7.4 
August , + A 17,448 +0.8 
september +0.6 
October x +65.5 
November 57,145,099 55,747,079 +2.5 

Eleven months 589,911,636 553,375,339 +36,536,297 +6.6 

rhe exports since Jan. 1 have been as follows: 
_ 1906. — Per 

Exports £ Cent 
January - —— 070, raed 30,774,811 +4, 395, 796 +140 
February - ih i 32 28,771,123 +3,302,222 +11.5 
March r a 0 O34 31 651, 162 +3,071,872 +9.7 
April > .. 34,416,866 27,032,306 +7,384,560 +27.3 
May ..- i ..-- 36,922.548 31,724,927 +5,197,621 +16.4 
June _- j 33,111,069 





30,639,187 +2,471,882 +8.0 
: ons 











July . sein 40,452,331 +7,009,369 +21.0 
August jet = 1 044 +3,862,430 +11.5 
Scptember + 4,631,167 +15.2 
October ; +5,085,189 +15.3 
November - + 2,887,014 +8.8 

Eleven months ; _..393,463,860 344,263,738 +49,199,122 +14.3 


The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 





1907. 1906. Difference. Per 

Re-exporis— £ £ , Cent. 
January — cam eiaieisee ee 7.445 855 +1,347,421 +18.2 
February --- 7,98 +1,429,970 +17.8 
March RS 2 +833,863 +11.6 
April _. a 3 +2,337,812 +32.0 
May ‘ 7 1,335,111 +18.8 
June _. _ Ranke 7,098, 226 —153,803 —2.1 
July .. ‘ oe +1,328,966 +21.9 
August ___- we + 443,061 +6.2 
September -- a al +421,549 +7.7 


—268,400 


October a - 7 
—1,160,944 —15.9 


November . a “=n 





169 77,357 653 +7,894,516 +10.2 
They indicate that slight adjustments 
ssued. 






Eleven months 85 
Note.—The aggregate figures are offic 
have been made in the monthly | returns 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





















London, 

Week ending December 27. Sat. Mon. Tues. Wed. Thurs. Fri. / 
Silver, per oz d_ 24% 247-16 24 9-16 24 7-16 ] 
Consols, new, 24% per cents 83 82% 82 15-16 | 

For account 8314 SS 83 ' : 83 1-16 
French Rentes (in Paris)_fr. 95.42% 95.37 95.25 ‘ , 95.20 
Russian Imperial 4s 81% 81% Sl : ° Sl 

do do New 5s 89% 89 ‘ ‘ S95 
Amalgamated Copper Co 48 484 47 : ¢ 46% 
bAnaconda Mining Co a 5% 5% 53% ; : 5% 
Atch Topeka & Santa Fe 73% 72% 72% : ' 71% 

Preferred 8744 8716 SS ‘ H SS 
Baltimore & Ohio -. 84 85 84 : 83 

Preferred 78% 7814 77 ‘ . 77 
Canadian Pacific 154%_ 155% 154% ' : 154% 
Chesapeake & Ohio 31 31% 31% : 5 
Chicago Great Western 7% 7% 7% ‘ 

Chicago Milw. & St. Paul 107 107% 106 
Denver & Rio Grande, com 2049 205% 2046 

Preferred 60 60 ~ 
Erie, common 167% 165% q ' ) 

First preferred 36 364 = : 3 

Second preferred 25% 25 : = 254 
Illinois Central 12644 128 th <= 127 
Louisville & Nashville 95 95g 95 x = 94 
Mexican Central 154% 154% 15 os re 15 
Mo. Kansas & Texas, com__ 26 26% 26 iz} 2) 25% 

Preferred 58% 5844 57 wil = 57 
National RR. of Mexico 44 44 44 ~ ' 44 
N. ¥. Cent. & Hudson River 9744 98 96 < 
N. Y. Ontario & Western 32% 33 B32 = 
Norfolk & Western, com 66 6645 66 = 

Preferred 76 76 77 oc - 

Northern Pacific 120 120% 119 = 
aPennsylvania 57% 57% 
aReading Co 4Sly 48% 

aFirst preferred 39% 39% : | 

aSecond preferred - 39 39 ‘ 
Rock Island Co 15% 1534 ' 
Southern Pacific 744 74% : 
Southern Ry., common 13% 13% H 

Preferred 29% 40 ' ' 
Union Pacific, common_....121% 121 ' : 

Preferred S144 2 ‘ ' 
U. 8. Steel Corp., common 27% 27% ® ° 

Preferred 91 90% : H 
Wabash 9% 9% ; ~ 

Preferred 18144 19 

Extended 4s ASky iSle 


a Price per share. D€£ sterling. 


Lomrmercial and Miscellaneous Aewse 
Auction Sales.—Among other securities the following, not 

regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 











Stocks Bonds. bi 
5,200 Colonial Match Co...) $600, $10,000 Lackawanna Steel Co. 
565 Bonded Security Co- 5% gold notes, due Mar. 1, 
200 New Amsterdam Nat.Bk 92 1910. Int. March and Sept. 71. 
100 Amer. Chicle Co. Com 56 000 Uaderground Electric 
25 Nat. City Bank 23 1ilways Co. of London, Ltd. 
25 Carnegie Trust Co.155 4-159 7% 5% Profit Sharing Secured 
a pA irst Nat. Bank of Amiey- Notes, due June 1 1908, un- 
ile, N. 90 less previously drawn for re- 
49 Jacob Winter Co _..100 demption. Int. Dec. & June 50 
Bonds. Hudson Nav. Co. Bond Cert. 
$3,000 Pasco Impt Co. bonds calling for $50,000 at par of 
Mexican Money, Ist Mtge. on 5s with _stoc’ k bonus, _ 
real estate in City of Mexico. which 25 % has been pald, 75 % 
Income coupons 17 to 37, in being due in Installments be- 


elusive, attached ..$630 per bond tween May '07 and May ‘08. 20 
$1,000 Chic. R. I. & Pac. RR. 
equip. 4%s, 1908__.97\%% & Int 
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DIVIDENDS. 


The following shows all the dividends 


future by all large or important corporations: 
Dividends announced this week are printed in italics. 


Name of Company. 


When 
Payable 


announced for the 





Railroads (Steam) 
Allegheny & Western (quar.) 
Atchison Topeka & Santa Fe, pret. (No.19) 
Atlantic Coast Line RR., commen- 
Augusta & Savannah. _- ad 
Belt Ratlway, Chicago (quar. x 
Belt RR. & Stock Yards, Indtanap., , com. 

Common (extra) * 

Prejerred (quar.) ‘ 
Boston & — (quar. ies dea kas ncrentnianal 
Boston & Lowell_. 

Boston & Maine, ame -: > (No. 169) 
Boston Revere Beach & L 
Canada Southern ice 
Carthage Watertown & Sackett’s Harbor 
Chicago & Alton, prior lien & partic. stk. 

Se ETI 

Chicago Burlington & Quincy (quar. * 


Chicago Indianapolis & Louisv., com 


Preferred oat 
Chicago & North Ww estern, common .._-| 


Preferred (quar.)_ 


Chicago Rock Island & Pacific Ry | 


Chicago & Western Indiana (quar.) | 
CGieve. Cine. Chic. & St. L., pref. (quar.) 
Cumberland Vall.,com. Ist&2d pf.(qu.) 
Delaware -.- 
Delaware Lackawanna & Western (quar. )-| 
Denver & Rio Grande, preferred ___-__- 
Detroit & Mackinac, preferred ________- 
Georgia Ratiroad & Banking (quar.) | 
Gul} & Ship Island (quar.)_. 
Hocking Valley, common .-_.._._.___-- | 
Preferred 
Interborough | Rapid Transit (quar.) 
Kansas City Southern, preferred oonee | 
Lake Erie & Western, preferred_____ 
Lake Shore & —— Southern. -_--_-- 
Se seene 


a rien nueepaieanain 
Lehigh Valley, common Saas 
Common, extra ik 
Little Schuykill Nav., RR. & Coal _ 
Louisville & Nashville 
Mahoning Coal RR., common. 
Maine Central (quar.) - - 
Manhattan, guaranteed (cuar.) (No. 95) 
Michigan Central 
_ Oe 
Mine Hill & Schuylkill Haven ineenil 
Minneapolis & St. Louis, preferred__ | 
Missouri Pacific 
Morris & Essex, guaranteed --_-__- .| 
New York Central & Hudson River (qu. )| 
New York & Harlem, com. and pref 
N.Y. Lack. & Western, guar. (quar.}___ 
New York New Haven & Hartford (qu.) 
Norfolk & Western, adjustment, pref | 
Northern Central (No. 86) eon 
Northern of New Hampshire (quar.) 
Northern Securities (annual) 
Norwich & Worcester, preferred (quar.) 
Oregon RR. & Navigation, preferred _ _- 
Pennsylvania Company ‘ 
Philadelphia Paltimore & W ashington 
Pitts. Cin. Chic. & St. Louis, common. -. 
Preferred 
Pitts. Ft. W. & Chic., reg., guar. esi 
Special guarantee: a (quar. ) - 
Reading Company, common 
Rensselaer & Saratoga, guaranteed 
Rich., Fred. & Potomac, com. & div. obli. 
Rutland, preferred ‘ 
St. Lawrence & Adirondack “ 
St. Louls & San Francisco, Ist pf. (qu.) . 
Chicago & Eastern Ill., com. tr. certs. 
Chic. & East. Ill., pref. tr. certa, (qu.) 
K.C.Ft. 5. & M., pref. tr. certs bd 
Southern Pacific, com. (quar.) (No. 5)_- 
Preferred (No. 7) 
Texas Central, preferred 
Union Pacific, common (quar.) 
Vermont Valley — 
White Pass & Yukon. eivednig 
Worcester Nashua & Rochester = 
Street Railways. 
American Citles Ry. & Light, pref. (qu.) 
Aurora Elgin & Chicago. common (quar.) 
Preferred (quar.) sina 
Bangor Ratlway & Electric @ uar.) 
Boston & Worcester Electric Cos. pref _- 
CapualT raction,Wash., D.C. (quar.)__. 


Chicago City Ry. (quar.).............! 


Cincinnati Street Ry. (quar.) how 
Citizens’ Electric Street, Newburyport._-- 
Cty Ry., Dayton, O., common (quar.). 
Prefe rred (quar.) . 
Columbus (Ga.) Elec. Co., pref. (No. 3) 
Colum. New. & Zanes. Elec. Ry., pj (qu.) 
Consolidated Traction of New Jersey 
Consolidation Traction, Pittsburgh, com. 
Continental Pass. Ry., Philadelphia - - 
El Paso Electric Co., pref. (No. 11) 
Forest Cuy Ratiway (quar.) 
Halifax El. Tram.. Ltd. (qu.) (No. 44)_- 
Havana Electric Ry., pref. (qu.) (No. 8) 
Hest. Mantua & Fairm. Pass.,Phil.,com. 
Preferred = 
Holyoke Street Ratlway 
Indianapolis Street Railway - 
Johnstown (Pa.) Pass. Ry. (quar.)__... 
Knoxville Ry. & Light, com. (quar.)- 
Preferred (quar.) cuit 
Little Rock Ry. & Electric, common. -_-_ 
@@Preferred 


Manchester (N.H.) Trac., Lt. & P. (qu.)| 


Manila Electric RR. & I ight (quar.) 
Maryland Electric Railways 
Philadeiphia Citv Passenger Ry 

Portland (Ore.) Ry., Lt. & P., pf. (gu) ). 
Puget Sound Elec. Ry., pref. (No. 4)_ 
Reading (Pa.) Traction - 
Ridge Ave. Pass., Phila. (quar.) 
Rochester Rat way, preferred (quar.) 

St. Joseph Ry., Lt. & P., pref. (quar.)- - 
Sao Paulo Tram., Lt. & Power (quar.)_- 
South Side Elevated, Chicago (quar .)-~ 
Springfield (Tll.) Ry. & Light (quar.)_-. 
Syracuse Rapid Transit, preferred (quar.) 





* 
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Chfcago & Eastern Illinois, pref. (quar. )- | 
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Books Closed. 
Days Inclusive. 
2)|Holders of rec. Dec. 20 
lJan. 3 to Feb. 2 
10 Dec. 24 to Dec. 36 
6 Dee. 18 to Jan. § 
1 Not closed. 
Dt daw wnnphrndinne sinker 
Bis eens — _ 
oe o<< ie 
31| Holders of rec. Nov. 30 
2'Nov.24 to Nov. 30 
1 Holders of rec. Dec. 2 
1| Holders of rec. Dec. 14 
1\Holders of rec. Dec. 31 
31, Holders of rec. Dec. 24 
15 Jan. 5 to Jan. 15 
15 Jan. 5 to Jan. 15 
2.Dec. 28 to Jan. 1 
2Dec.19 to Dec. 22 
30) Holders of rec. Dec. 12 
30 Holders of rec. Dec. 12 
2 Holders of rec. Dec. 9 
2\Holders of rec. Dec. 9 
2|Dec. 21 to Dec. 22 
1| Not closed. 
20| Holders of rec. Dec 27 
1| Not closed. 
2|Holders of rec. Dec 
20) Holders of rec. Jan 
15'Dec. 27 to Jan 
2Dec.15 to Jan 
15 Jan. 1 to Jan 
10 Holders of rec. Dec 
13' Holders of rec. Dec 


13 Holders 
2 Dec. 17 
15 Holders 
15 Holders 
29 Holders 
29| Holders 








1 Holders 
1 Holdere 
11 Holders 
11 Holders 2 
15 Dec. 21 to Jan 14 
10 Jan. 21 to Fep. 10 
1/Holders of rec. Jan. 17 
1 Holders of rec, Dec.16a 
2 Dec. 14 to Dec. 25 
29 Holders of ree. Dec. 31 
29 Holders of rec. Dec. 31 
15|Dec. 18 to Jan. 14 
15 Holders of rec. Dec.3la 
30\Jan. 5 to Jan. 13 
2 Holders of rec. Dec. 10 
15 Dec. 24 to Jan. 5 
2 Holders of rec. Dec. 14 
2 Holders of rec. Dec. 16 
41 Holders of rec. Dec.14a 
19 Holders of rec. Feb. 4 
15 Holders of rec. Dec. 31 
1 Holders of rec. Dec. 9 
10, Dec. 29° to Jan. 10 
1 Dec. 19 to Dec. 31 
2) Holders of rec. Dee.3la 
31 Holders of ree. Dec. 28 
31 Holders of rec. Dec. 11 
15 Holders of rec Feb. & 
15 Holders of ree. Jan. 4 
6 Dec. 15 ree 
1 Dec. 15 to miencemina 
1 Holders of rec. Jan. 15 
1 Dec. 16 to Dec. 31 
2\Dec. 24 to Jan. 2 
15 Holders of rec. Dec. 27 
31/Holders of rec. Dec. 24 
2Dec.15 to Jan. 2 
2Dec. 17 to Jan. 2 
2Dec.17 to Jan. 2 
2 2| Dee. 17. tw Jan. 2 
15 ee of rec. Dee. 31 
15 Jan. o Jan. 15 
2 Dec. 1 to Dec. 17 
1Dec. 16 to Dee. 3l 
1,Dec. 19 to Dee. 31 
1\Dec 22 to Jan. 1 
>. 25 to Jan. 10 
25 to Sy 10 
21 to Ja 1 
1 Holders of rec. Dee. 30a 
1,Dec. 9 to Jan. 


30) Holders 
1 Holders 
28, Holders 
1 Dec. 21 
1/ Dee. 21 to 
1|Holders of ree. 
31\ Dee. 25 to 
15\Jan. 1 to 
31 Holders of rec. 
30 Holders of rec. 
13\ Holders of rec. 
1|\ Dec. 21 to 
2|Dec. 20 to 
15\Jan. 1 to 
1 Holders of rec. 
1|Holders of rec. 
1, Holders of rec. 
1| Holders of rec. 
31|Holders of rec. 
31, Dec. 21 to 
31; Dee. 21 to 
31 Dee. 22 to 
31 Dec. 22 to 
15 Holders 
2 Holders of rec. 
2, Uolders of rec. 
10 Holders of rec. 
2 Holders of rec. 
1 Holders of ree. 
1 Holders of rec. 
1 Dec. 13 to 
2 Holders of rec. 
1 Holders of rec. 


31\Dee. 21 to 
2 Holders of rec. 
2| Holders of rec. 


of rec. . 





Dec. 31 
Dec. 2 
Dee. 31 
Jan. 15 
Dec. 20 
Nov. 30 
Dec. 23 
Jan 1 
Jan 2 
Jan. 14 
Dec. 20 
Dec. 20 
Dec. 31 
Dec. 23 
Dec. 31 
Dec. 31 
Dec. 31 
Jan 1 
Jan 1 
Jan 1 
Dec. 26 
Dec, 31 
Dec. 30 
Dec. 15 
Dee. 18 
Dec. 17 
Jan. 1 
Dec. 24 
Dec. 15 
Jan. 1 
Dec.19a 
Dec. 26 





Name of Company. 





Street Railways (Concluded). 


13th & 15th Street Passenger, Phila 
Toronto Railway (quar 

Tri-City Railway & Light, pref. (quar.). 
Twin City R. T., Minneap., pref. (quar.)/ 
Union Passe! nger Ry. Philadelphia 
Union Traction, Philadelpt Sears | 
United Electric Co. of New Jersey -| 
Untted Ratlways, St. Louis. pre}. (quar. ) 
United Traction, Pittsburgh, preferred _ 
United ir, & Elec.. Providence (quar. )- | 
Utica & Mohawk V. alle u,prejerr ed(quar.)| 
Washingion Alexandria & Mt. Vernon...} 
Washington Water Pow., Spokane (qu. | 
West End Street, Boston, preferred. 
West Phiis adelphia Passenger. .....-... 


Banks. 


Aetna National caper.) on duce 
America, Bank of — 
Butchers’ & Drovers’, National ___--__- 
Chase National | 
Chatham National (quar.) (No. nat 
Chemical (bi-monthly) Sed aiien ahah Gite asa 
Cltzens’ Central National 

Cuy, National (Brooklyn) | 
Coal & Iron National (quar.)--.._._—- | 
shat din clini iatigs hte siswinntitded ata | 


Commerce, National Bank of caus, * ‘a 
Consolidated National _ - ook 
East River National . Adewe 
Fifth Avenue (quar.) 
Fijth National (quar > (No. 130)- 
First National (quar.) __- 
Fourth National - 

Garfield National (quar. ) 

Extra . ‘ 
German E xchange. “ ngdeenis 
Hanover National (quar.) 
Importers’ & Traders’ National 
Irving National Exchange (quar.)- . 
Jefferson ns mate 
Manhattan Co., Bank of the (No. 203) 








Yxtra wb 
Market & Fulton National (QUaP.)..ccce 
Uechanics’ (Brooklyn) Pe 
Mechanics’ National (quar.)- 
Mechantcs’ & Traders’ (quar.) 
Merchants’ Exchange National se 
Merchants’ Nationai (No. 209). oi oad 
Metropolitan (quarterly) - - se ens dl 
Mutual iacnensal 
New York, Bank of, N.B.A. (No. 248) -| 
New York County National (No. 111) | 
Nineteenth Ward (quar.) (No. 26)... .-- 
North Side (Brooklyn) 

Oriental (quar.) ease scesses 
Park, National (quar. Gs shakes | 
People’s (No. 113) $bsdecussinnne 
Phenix National oa 
Ti tthackishwonedinehidesatianabhe | 
Seaboard National . éuaeédos 
Second National 

State oon 
Twelfth Ward a ‘ | 
aa ee | 
West Side Cpidedacwienee | 
Yorkville — ---+----------| 


Trust Companies. 





Bankers’ (quar.) , . 
Bowling Green (quar.) sila ctn il | 
Brooklyn (quar.) ‘i | 
Central (quar.) . ik 
Empire 
Fifth Avenue (quar.)..___...-._.----- 
Franklin, Brooklyn (quar.) (No. 70) | 
Fulton ‘No 31) on -| 
(iuaranty (quarterly) 
Long Island Loan & Tr., Bklyn. (quar. )} 
Manhattan 
Extra ° 
Metropolitan (quarterly) (No. 44). Ssecne | 
Morton (quar.) 
Mutual Alliance me 
| 
| 


New York Life Insurance &§T rust. 
Extra 
New York (quar.)- sips 
Standard . adaedd 
Title Guarantee & Trust (quar.). . 
Union (quar.) } 
United States aide | 
Van — (quar.) (No. 11)_-- 
Ex 





Ww edunaion (quar. den. étbidaicn 
Windsor his ss ee 


Miscellaneous. 


Aeolian Weber Piano & Planola,pf.(qu.)} 
Amer. Beet Sugar, pref. (quar.) (No. 34) 
Amer. Brake Shoe & Fdry., com. (quar. )| 

PeeIOe GHURELD... ccnccicocstccia- ‘ 
American Can, preferred (quar. >. 
American Caramel, preferred (quar.)- 
Amer. Car & Fdry., com. (qu.) (No. 21) 

Preferred (quar.) (No. 35)....------ 
American Cement (No. 17 } 
American Chicle, common (monthly) - - 

Common (extra) 

Preferred (quar.) é 
American Express (quar. Eee 
Am. Iron&Steel Mfg., com.&pf. (qu.)-- 
American Locomotive, common (quar.).| 

Preferred (quar.) 4 
American Pipe Manufacturing (quar. Re 
American Radiator, com. (qua: 
American Screw (quar.) 

American Seeding Machine, pre}. (quar. | 
American Sewer Pipe (quar.) | 
Amer. Smelt. & Ref., com. (a ) (No. 17) 

Preferred (quar.) (No. 
American Snuff, common yo yi 

Preferred (quar.) 
American Sugar — com. (quar.). 

Preferred (qua 
American Surety ‘twaae ) (No. 74) 
Amer. Telephone & oa (quar. . 
American 
American Tobacco, Oreterred (quar.).-- 
American Typefounders, com (quar.). - 

Preferred (quar.) 
American Woolen, pref. “(qu. ) (No. 35). - 
Audit Company, common.-......-----. 

Preferred eae 
Bell ‘Telephone of C ‘anada (quar. .. obese 
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| When 
| Cent.| Payabte. 


jJan. 
jJan. 
jJan. 
Jan. 
5 |Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
jJan. 
jJan. 
Jan. 
\Jan. 
\Jan. 


Beeks Closed. 
Days Incusive. 





2 


2/ Holders 
2 Holders 
2 Holders 
2 Dec. 15 


1 Dec. 11 
1 Holders 
10| Dee. 27 
20 Holders 
Dec. 14 
Holders 
Holders 


tomnoe 


tor tbo 
== 
5, 
= 
x 
2 


Holders 


Holders 
Dec. 18 
Dec. 21 
Dec. 29 
Dec, 21 
Dec. 25 
Holders 


tobe pte ttotets 


S 
:5 
~ 


1 Holders 
2) Holders 


2\Holders of rec. 


2)Dec. 25 
31|)Dee. 25 


2\Dec. 22 
2 Dee.+25 
2'Dec. 21 
2|Der. 23 
2 Dec. 20 
2 Dec. 31 
2) Dee. 31 
2\Dece. 18 
2|Deec. 27 


to 
2 Holders of rec. 
to 


2\Dee 24 
2| Dee. 21 


to 
2| Holders of rec. 
to 


1 Dec. 22 
2/Dec. 24 
2|Dec. 22 
2|Dec. 27 


31 Holders of rec. 


2 Dec. 18 
2\Dee. 27 
2 Holders 
. 13 
| Dec. 20 
2| Dec. 24 
2| Holders 
2|/Dee. 29 
1 |Dec. 14 
20) Holders 
2|Dec. 24 
2|/Dec. 20 
$1/ Dee. 24 








Holders 
Dec. 29 
Holders 
Dec. 18 
Dec. 22 
Holders 


a 
HNO hom toto tote te 





Dec. 24 
31| Holders 
2|Ho.derts 
2\Dec. 5 
2)\Dee. 5 
2\Dee. 21 
2t)Dee. 25 

2|Dee. 25 


10\Dee. 4 


10|Dec. 4 
31 Dec. 24 


30|Holders of rec. 
31\Holders of rec. 


Wijan. 5 


2\Holders of rec. 


31/Dee. 21 


27 
29) Holders of mee 


Ip. 21 


3111 to 
2 Holders of rec. 


31 Dee. 15 
31 Dec. 15 


2\Holders of rec. 
2 Dec. 13 to 


20\ Dec. 27 


2 Holders of rec. 
1 Holders of rec. 


26'Feb. 
21 Dee. 31 


to 
1 Holders of rec. 


31 Dee. 22 


15 Holders of rec. 
to 


2\Dec. 22 
15 Dee. 28 
2'Dec. 14 


to 
2 Holders of rec. 
2\|Holders of rec. 


2 Nov. 28 
2 Nov. 28 
31 Dec. 15 


15 Holders of rec. 
1/Nov.21 to 
2\Holders of rec. 


15 Holders of rec. 
15'Holders of rec. 


15 Dec. 25 


31\ Holders of rec. 
31'Holders of rec. 
15 Holders of rec. 


Holders 


Dec. 23 
Dec. 16 
Jan. 1 
Jan. 1 
Dec. 31 
Jan. 10 
Jan. 10 
Jan. 2 
Dec. 31 
Dec. 25 
Dec. 20 
Jan. 1 
- Dec. 14 
. Dee. 17 
Jan. 2 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
- Dee. 27 
Jan. 1 
- Dee. 11 
Jan. 1 
Jan. 1 
Jan. 2 
Jan. 14 
Jan. 1 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Jan, 2 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Dec, 21 
Jan. I 
Jan. 1 
Dec. 2% 
Jan. 1 
Jan 2 
Jan. 1 
Jan. 1 
Dec. 20 
Jan. 1 
Jan. 1 
Dec. 20 
Jan. 1 
Jan. 2 
Jan. 2 
- Dec. 21 
Jan. 15 
Dec. 31 
Dec. 20 
Jan. 1 
Jan. 2 
Jan. 14 


>. Dec.26a 
Ss 


Jan. § 
. Dee. 21 
Jan, 1 
Dec. 30 
. Dec. 30 
*. Dee. 31 
Jan. 1 
- Dee. 31 
- Dee; 21 
Jan. 14 
Jan. 14 
Jan. 2 
Jan. 1 
Jan. 1 
Dec. 10 
Dec. 10 
Jan. 1 
Dec.24a 
Dec. 23 
Jan. 9 
Dec. 19 
Jan. 1 
Jan. 1 
Jan. 2 
Dec. 28 
Jan. 1 
Dec, 21 
Jan. 1 
Jan. 1 
Dec.14a 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 23 
Jan. 21 
Jan. 21 
Jan. 21 
Nov. 30 
Dee 21 
Feb. 26 
Jan. 21 
Dec. 14 
Dee. 31 
Dee 31 
Dec .3la 
Jan. 1 
Jan. 1 
Dec. 17 
Dec. 14 
Dec. 14 
Jan. 2 
Jan. 2 
Jan. 8 
Dec. 31 
Jan. 1 
Dec. 14 
Jan. 10 
Jan. 10 
Jan. 1 
Dec. 28 
Dec. 28 
Dee 24 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
scellaneous — (Concluded .) | 

Bell Telephone of Philadelphia (quar.)-| 1% Jan. 15)Holders of rec. Jan. ot 

Bliss (F. W.), common so sai wecenne- 2% \Jan. : Dee. 24° to Dec. 
Preferred a as ken 2 Jan. 2.Dec. 24 to Dee. 31 
Canton Company -..-..--..-------.--- $1 25 |Jan. gale A RI 8 BP 
— Company (quar.).....- 1% Dec. 31)Holders of rec. Dec.13a 
Ext... ......------0--------2-2- 31 Holders of rec. Dec.13a 
Central Coal & Coke, com. (quar.)...-- | 1% \Jan. 15Jan. 1 to Jan. 15 
Preferred (quar.) ----| 14% Jan. W5jJan. 1 to Jan. 15 
Central Leather, preferred (quar.)- 1% |Jan. 2! Holders of rec. Dec. 10 
Central & South Amer. Teleg. (quar. 1% Jan. 8) Holders of rec. Dec. 31 

Cincinnati Gas & Electric (quar.) 1% |Jan. 1 - ‘ : 
Chic. Junc. Rys.& U .Stk.Yds.,com. @u)| 2 2/Holders of rec. Dec. 12 
Preferred (Quar.).-.....---.--------- 1% ; Holders of rec. Dec. s 

Chicago Telephone (quar.)---.---...---- 2% 1'Dec. 24 to Jan. 
Columbus Gas & Fuel, woe CEST (ai 5) yy | y Holders e Re . Dee. a 
Columbus & Hock. C. &1., pf. Lo an My 2) Dec. 2 Jan. 2 
10| Holders of Te. Der.31a 


31)/Dec. 22 to Dec. 31 


1 
1 
Corn Products Refining, pref. (quar.)- 1 
Crucible Steel, pref. (quar.) (No. 21) 1 

1 


Cumb. Telep. & Teleg. (qu.) (No. 97)- % 1/Dec. 2 to Jan. 1 
Distillers’ Securities (quar.) (No. 21) lg 30) Holders of rec. Jan. 9a 
Disttiling Co.of America, pre]. (quar. ). ly PRS OE —_ 

Dominion Coal, Ltd., common (ouar.)-- 1Dec. 21 to Jan. 1 
Duluth Ed. Elec., pret. (quar. (No.7) 1|Holders of rec. Dec.17a 
Bastman Kodak, common (quar.). ° 1Dec. 3 to 15 






x RK 


Common (extra)... -..- - 1Dec. 3 

Preferred (quar.)......-.--.-- - 1Dec. 3 to Dec. 15 
B&. eetrie Boat, common (No. 2) 31\Holders of rec. Dec. 26 

Preferred (quar.) (No. 18) 2 Holders of rec. Dec. 26 


o 


2| Holders of rec. Dec. 28 

1\Dec. 22 to 
2 Holders 9a 
2Dec. 24 to Jan. 2 
15 Holders of rec. Dec. 7a 
2 Holders of rec Dec. 16 
2\Dec. 14 to Jan. 2 
2) Holders of rec. Dec. im 
15 on of rec. Jan. 


Electric Storage Battery, com. & p]. (qu.). 
Empire Steel & tron, preferred... ...-.- 
Evansville Light, preferred (quar.)-. ..-- 
General Chemical, prefe (quar... .- 
General Electric (quar.).. 
— Lake 8 — preferred. (quar.) 
in tion (qu.) (No. 20) - 
toanmeelt hand. “preferred 
Internat. Buttonhole Mach. (qu. ) (No. 41) 


eK 





SEK KK 


International Nickel, preferred (quar.) li ll to Feb. . 
International Paper, preferred (quar.)- - 15 Holders of a pe: 31a 
International Silver, preferred (quar.) - - 1 Dec. 18 1 
Knickerbocker Ice, prejerred (No. 19) 19 . e wo 9 yo - «9 19 
Mackay Companies, com. & pref. (quar.) 2\Dee. 15 to Dee. 18 


Manning, Maxwell & Moore, Inc. (quar.) 31 Holders of rec. Dec. 31 


Maryland Coal, preferred... -.-...------ 15\Jan. 3 to Jan. 5 
Preferred (@xtra)_-.-..-.-.-.--------- 15 Yen. 3 to Jan. 5 
Massachusetts Lighting Cos. (quar.) - - 15 Holders of rec. Jan. 1 
Meryenthaler Linotype wanes eeccenss 31Dec. 15 to Jan. 1 
BE scahtcasnecens /4<c0cdedoned 31Dec. 15 to Jan. 1 
Mexican Telegraph’ (quar. ). 15\ Holders of rec. Dec 31 


Michigan Light, common (quar.). -- 2\Holders of rec. Dec.19a 


Ch ee ed hed ed ee ee ee et ent rt) 
SRK KEK KH KR AE 





Preferred (quar.) 2) Holders of rec. Dee. 19a 
Monongahela River Cons. C. & C., pref - 25\Jan. 16 to Jan. 24 
National Biscuit, common (quar.)- ---.- 15 Dec. 30 to Jan. 15 
National Enam.&Stamp’g, pf. (quar.). 2 2 Jan. 1 
National Fireproofing, pref. (quar.) 15 Hokie rs of ree. Jan. 1 
National Lead, com. (quar.) (No. 16)-- 1Dee. 14 to Jan. 1 
National Licorice, preferred (quar.) - - 31'Dec. 27 to Jan. 1 
National Sugar, preferred (quar.)-- - - -- 2\Dec. 17 to Jan. 8 
National Surety (quar.) osén0 - 1/Dee. 21 to Jan. 1 
New York Mutual Gas Light 10} Holders of rec. Jan. 2 
N.Y .&N.J Teephone (quar.) (No. 97). 84 15| Holders of rec. Jan. 4 
Nova Scotia Steel & Coal, com. = 15|/Holders of rec. Dec. 31 

Preferred --- 15 Holders of rec. Dec. 31 
Old Dominion Steamship (No. 64)- 2 Dec. 21 to Jan. 1 
Otis Elevator, preferred (quar.) " “% 15 Holders of rec. Dec. 21 
Pacific Coast Co., common (quar. ). 4 lJan. 16 to Feb. 2 

Ist preferred (quar.) , s% lJan. 16 to Feb. 2 

2d preferred (quar.) 1% lJan. 16 to Feb. 2 
Peoria Light, preferred (quar.) 1% 2 Holders of rec. D 18a 
Pittshurgh Plate Glass, common (quar.) 1% 31 Holders of rec. Dec. 21 
Procter & Gamble, preferred (quar.) - 2 15 Holders of — Dec. er 
Quaker Oats, com. (quar.).....------- 1% 15 Holders of rec. Jan. 

Common (extra) o< lg 15 Holders of wee. Jan. 4 
Reece Buttonhole Mach. (quar. ) (No. 87). 2 15/Holders of rec. Jan. 4 
Royal Baking Powder, com. (quar.) 2% 31 Holders of rec. Dec. 16 

Preferred (quar.) 1% 31\/Holders of rec. Dec." 16 
Sears-Roebuck, preferred (quar.)---.--- 1% 1. Dec. 16 Kto Jan 81 
Securities Company o-- 2% ldiJan.* 1 fol san, 815 
Shawinigan Water & Power (quar.) 1 7iJan. & to Jan. 17 
Slose-Sheffield Steel & Iron, pre . (qu.)-. 1%h Ja 2 Holders of rec. Dee.19a 
Standard Gas Light, N. Y. ,prefetred 3 31 Dee. 22 to Jan. 1 
standard Serow, common & preferred 3 1 Dee. 21 to Jan. 1 
Streets Western Stable Car Line,com. (qu.)|  50e. 25 Jan. 15 to Jan. 26 

Preferred 3% 1 Dee. 22 to Jan. 1 
Swift & Company (quar.).- --- o--- 1% 6 Dec. 22 to Jan. 6 
Tefft-Weller, preferred (quar.) 1% 31 Dee. 22 to Jar. 2 
‘Texas & Pacifie Coal (quar.) 14% 31/Dec. 19 to Dee. 31 
Union Bag & Paper, pf. (quar.) (No.35) 1 15 Holders of rec. Dec. 31a 
Unton Ferry (quar.) lg 2 Holders of rec. Dec. 20 
Union Switch & Signal,com.& pf. (qu.) 3 10 Jan. 1 to Jan. 10 
United Bank Note Corp., pref. (quar.) 1% 2)Dee. 15 to Jan. 2 
United Cigar Stores, preferred (annual) 7 15 Dee. 25 to Jan. 15 
United Fruit (quar.) (No. 34) ° 2 15 Holders of rec. Dec. 26 
Untted Gas Improvement (quar.) 2 15 Holders of rec. Dec. 31 
United Shoe Machinery, com. (quar.) 2 4\/Holders of rec. Dec. 14 

Preferred (quar.) 1 4 Holders of rec. Dec. 14 
U.S. Finishing, pref. (quar.) (No. 34) 1% 1 Dec. 21 to Jan. Il 
Untted States Glass (quar.) 1 15 
United States Leather, pref. (quar. Riad 144 2|Holders of ree. Dec. 10 
United States Mortgage & Trust 10 31' Holders of ree. Dec. 26 
U.S. Smelting & Refining, com. (quar.) 1 15| Holders of rec. Jan. 2 

Preferred (quar.) 1% 15 Holders of rec. Jan. 2 
U. 8. Stee'Corp., com. (qu.) (No. 16)_. lg 30/Dee. 10 to Dec. 30 
United Staies Telephone, pref. (quar.) 1% 15 goainae nt ani 
Virginia -Caro. Chem.. pf. (qu.) (No.49) 2 Jan. 3 to Jan. 15 
Waltham Watch, common (quar.).--.- 1% 1 Holders of rec. Dee. 1 
Wells, Farvo & Company 5 Jan. 5 tan. 1 to Jan. 15 
Western Union Telegraph (quar.) 14%b Jan. 15 Dec. 21 to Jan. 1 
Westinghouse Air Brake (quar.).... 2% Jan. 31'Dec. 31 to Jan 31 

= iow . 2% \Jan. %1/Dec. 31 to Jan. 31 

25d «Jan. 51 Dec. 31 to Jan. %1 
weg. y& Co.,Inc.,pf.(qu.) No. 19) 1% Jan. 2  Hotders of rec. Nov. 30 


» Payable in stock. d Pay able in 4% certificates of 
h Declared 7%, payable in quarterly instal- 


a Transfer books not closed. 
indebtedness Payable in stock. 
ments 


New York City, Boston and "Philadelphia Banks.—The 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907, will be found 
in the “Chronicle” of Nov. 2, on page 1124. 

The Philadelphia and ‘Boston C learing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $11,995,000 
of such certificates were outstanding Saturday, Dec. 21. 





Below is a summary of the weekly totals of the Cl - 
House banks of New York City, Boston and Philadelphie. 
one & New York figures do not include results for non-member 

anks. 


We omtt two ciphers in all these figures. 











| Captal | | | 

ee Pe - Loans. | Specte | Legals. |Depostis. a! Circu- | Clearings. 

|8 eee | lahon. | 
ner =a ie a A RT ET Ree 

St: 8,4|168,799,1 47.952.0 1079,818,8|59,267,4 1, 
Nov. 30. -/293.498,3'1198.078.5 170.554.6 47.27 0 wore as gop hr 1 zuitias. 
Dec. 7._|298,498-3| 1186.395.6|173,888,7 48-619, Hy 1074-851.4|65,698:1/ 1.434, 548°9 
Dec 14_- 202. "496.9 1175.027.9 177.165.3/49.450.0 1 1066,865.9/68,997.9 1:305.346.8 
Dee. 21. |202,496,9 165,446, 8 81, -508,1/51,619, .4|1059,494,0/70,659.6|1,230.967.0 
| | ‘ 

Nov.30_- 44.038,01 190,718, 0) 14.316.0 2.847.0) 212.128,0 8.818, 
Dec. 7..| 44,036,0| 191.900.0| 14,398.0| 2,084.0 214.675.0 $2150 135:90077 
Dee. 14._| 44.036:0| 190.038.0| 15:088,0| 3000.0) 211,338.0, 9.73410! 124'352'7 
Dec. 21--| 44,036,0/ 189,459,0, 16,258,0| 3,023.0) 209,425,0 10,259,0) 122/921.4 
Nov .30__| 54,440,0| 224,247,0 44,4510 231,228,0 16,149, 
Dee. 7--| 84.440, ‘0| 224:403.0/  44°798.0 | 230/198.0 16:793°01 1 eth 
Dec. 14_.| 54.440.0| 224'776.0|  42'995.0 230,514.0 17,587.0| 110.402.2 
Dee. 21--| 54,440,0) 224,831.0) 43085,0 | 2 29,509,0/17,912,0 117,969.4 





a Including Government deposits‘and for Boston and oe the item “due 

oo oe nomena ‘976. 7020004 my my ey ~ deposits amounted to $78,596,200 on 
against on Dec. 14; at Boston on Dec. 21 to 421, 

$6,143,000 on Dec. 14. a 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 21; also 
totals since the beginning of the first week in Janu: ary: 

FOREIGN IMPORTS AT NEW [YORK. 








For the week. 1907. | 1906. 1905. 1904. 
Dry Goods _.....| $4,024,815) $4,122,311! $3,939,866) $2,685. 
General Merchandise - - - - - - - 8,987,130, 15,920,897 21, 752 “9.730, Ee 
Gh etrrteiearalainicne diel $15,011,945 $20.0 043, 208! “$18, :,461,¢ 618| "$12.3: 324,3 364 


Since January 1. 
Dry Goods 
General Merchandise - - - 


|$182,367,398 $160,932,048) $139,934, 627/$120,548,992 
636 715, 439 605 069, 300 | 555,443,742) 483,387 595 





Total 51 weeks $819, 082 2 837 |$766.0 001, 348) |$695, 378,369 $603, 936, 586 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 21 and from Jan. 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 









1906. 1904. 


ptr ey 


For the | wee k 
Previously reported _ . 


$9,122,125 
484, 266, 444 





Total 51 weeks 





The following ‘table shows the © exports and imports of 
specie at the port of New York for the week ending Dec. 21 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Exports. 


Imports. 


— Jan. 1 


Week. |Since Jan. 1) 
Great Britain $14, 380, S49 $4, 897, y 
France | 15,554,499 289, 


Ww eek. 







Germany 1,615,083 

West Indies $9,000) 914,955 424 
Mexico | 15,000 72.3 
South America | 2,808,386 22,5 
All other countries Pe 500, 000 5,7§ 






Total 1907 $9, 000 $36, 788 .712,241) $95, 106,826 
Total 1906 1,970) 6 , 418,537| 94,788,870 
Total 1905 ntaaiie 16,338,242 
Silver. 

Great Britain __. $817,182 $43,992,435 $3,249 200,773 

France 4,104,000, _ 2,270 

Germany 10,278 : 

West Indies 290,867 12,920 

Mexico | 194,280 

south America . 7,965 710 

All other countries 14,786 7,878 


$219,037 





Total 1907 ; $817, 
Total 1906 * 471,7 . 70,140, 2, 
Total 1905 . 1,234, 615 46,354 4,1 29, 455 








Of the above imports for the week in 1907, $1,093,668 
were American gold coin and $507 American silver coin. 
Of the exports during the same time $9,000 were American 
gold coin and were American silver coin. 





Banking and F inancial. 








We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds, with approximate market prices. 


Spencer Trask & Co. 


WILLIAM AND PINE STS., - - NEW YORK 








MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANE BUILDING 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 27 1907. 

The Money Market and Financial Situation.—Although 
last Saturday’s bank statement showed a substantial increase 
in the percentage of reserve held, the latter was still nearly 
$32,000,000 below the legal requirement, and money market 
rates have been higher this week. As a consequence, busi- 
ness in the security markets has been exceptionally limited 
in volume and prices have further declined. 

Other influences have, however, contributed to the same 
end, prominent among which are the evidences of a contrac- 
tion of general business throughout the country, the necessity 
for reducing dividends in an increas.ng number of cases and 
the widespread feeling of uncertainty as to future prospects 
which still exists. It is an interesting fact that the down- 
ward movement this week has been led by high-grade issues. 
New York Central sold to-day nearly 5 poinis lower than on 
Monday, and at the lowest point in recent years; and on at 
least one day Pennsylvania was the most active stock traded 
in, on a steadily declining market 

Call loan rates reached 25% as a-‘maximum on Monday, 

24% on Tuesday, 20% on Thursday and 16% to-day, and it 
is reported that considerable business has been done through- 
out the week at from 12 to 15%. The premium on currency 
has held at or near 1%, and more gold has been secured in 
London for shipment to New York. The Bank of England’s 
weekly report, issued to-day, shows a percentage of reserve 
somewhat smaller than last week, but larger than at this time 
last year. 
EgThe open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 6% to 25%. To-day’s rates on call were 6@16%. 
Prime commercial paper quoted at 8% for endorsements 
and 8% for best single names, but all transactions subject 
to special agreemcnt. 

The Bank of England’s weekly statement on Thursday 
showed a decrease in bullion of £2,330,883, and the percent- 
age of reserve to liabilities was 39.99, against 45.90 last week. 

The discount rate remains at 7% as fixed Nov. 7. The 
Bank of France shows a decrease of 2,975,000 frances gold 
and 2,625,000 franes silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





| 

















| | 

| | * Ditjerences: } | , ; 

| 1907. jrom 1906. | 1905 

| Dee. 21, prev tous week. 22. Dec 

$ $ ee 
Capital - neeenen a 100,000 ss 23,150,000} 116,472,700 
Surplus. . . 396,900 Sis canmus 2,300; 140,800, "500 
Loans and discounts. 1, 188, 446,800 Dec. 9,581,100 1, 300 |1,006,107,100 
Circulation. 2 70,659,600 Inc. 41,700 5,600; 53,049,700 
Net deposits - . |*1,059,494,000 Dec. 71,900, 971 648, 800} 985, 028, 400 
Specie ee ,503,100 Inc. 7,800| 176,627,600) 176,212,800 
Legal tenders....-.-.|  51,619;400/Ine. 39,400; 69,565, -500| 74,203,700 





Reserve held - 
25% of deposits - m 





233,122,500 Inc. ,200, 246,193, 100| 
5 24 


19% 
2,975' 242,912,200 


416,500 





Surplus reserve_._-.! def.31, 751, 000 Inc. 8,350,175 3,280, 900! 4,159,400 


*$78,596,200 United States deposits include pd, ¢ against $76, ,704,900 last week and 
$16,598,200 the corresponding week of last year. With these United States deposits 
eliminated, the deficit under the required reserve would have been only $12,101,950 
on Dec. 21 and $20,924,950 on Dec. 1 


Foreign Exchange.—The market was unsettled and gen- 
erally lower this week, influenced by high rates for money 
and by an absence of demand, remitters deferring purchases 
of short because such bills could not be made ava-lable until 
after the end of the year, and relying upon cablcs for late 
settlements. The tone was steady at the close. New gold 
engagements 3% millions, making 110% millions thus far; 
arrivals this week, 1 million, making 94 millions as reported. 

To-day’s (Friday’s) nominal ratcs for sterling exchange 
were 4 8046@4 81 for sixty day and 4 8644@4 87 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 79144 @4 7934 for long, 4 8440@4 8460 for short and 4 87@ 
4 8710 for cables. Commercial on banks 4 784@4 78% 
and documents for payment 47744@4 79%. Cotton for 
payment 477144 @4 77%, cotton for accept: ince 4 78'4%4@ 
4 7854 and grain for payment 4 79\4 @4 79% 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 234%@5 22% for long and 5 19%,a@5 19%<d_ for 
short. Germany bankers’ marks were 9344@9% 9-15 for 
Jong and 94%8,@94 7-16 for short. Amsterdam bankers’ 
guilders were 39 96@39 98 for short. 

Exchange at Par’s on London to-day 25f. 19%ec. Week’s 
range, 25f. 21\éc. high, 25f. 194c. low. 

The weck’s rang: for exchang» rates follows: 




















Long Shori Cables ~-—= 
Sterling Actual 
High 4 8030 ® 48035 4 86 @ 48610 4 8830 @ 48850 
Low 4794 ® 479% 48425 @® 48430 4 8690 ® 487 
Paris Banke rs’ "France 
High § @ 521% 5 18% @ § 18% 
Low @ 522% 5 20 @ 5 19% 
Germany Bankers Marks 
High @ 9344 945% @ 94 11-16) 
Low gate ® 939-16 | 94% @ 947-16 
Amsterdam Bankers’ Guilders 
High 40 @ 401-16 | 
Low | 39 96 @ 39 9S | - 


Less: a1-16 0f 1%. d 1-32 0f 1%. 3-32 of 1%. 

Plus: k 1-16 of 1%. 21-32 0f 1%. y 3-32 of 1% 

The following were the rates for domestic exchange on New 
York at the undermentioned cities to-day: Savannah buying, 
50c. per $1,000 discount; selling, 75c. per $1,000 premium. 
Charleston, selling, $1 per $1,000 premium. New Orleans, 
bank, 75c. per $1,000 discount; commercial, $1 per $1,000 





discount. Chicago, par. St. Louis, 50ce. per $1,000 pre- 
mium. San France.sco, 50c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $10,000 Virginia 6s deferred trust re- 
ceipts at 23. 

The transactions in railway and industrial bonds have 
again been very much restricted, but prices have been better 
maintained than in the stock market. Monday’s sales ag- 
gregated nearly a million and a quarter, par value, and were 
the largest of the week. On Thursday they were only about 

2-3 the amount mentioned, but prices were generally a frac- 
tion higher. 

Green Bay & Western debentures have been more active 
than usual, and were the strongest feature on the list. The 
Union Pacifics, Northern Pacifics and Burlington & Quincy 
joint 4s have been relatively strong. 

United States Bonds.—Sales of Government bonds at the 
Board $5,000 4s coup., 1925, at 120. The following are the 
daily closing quotations; for yearty range see third page fol- 
lowing. 





Dec, | Dec. | Dec. | Dec. 


24. | 25. | 26. | 27 


| Interest; Dec. | Dee. 
| Pertods 21. | 23. 


Sa; OP .. ..5555- _registered|Q—Jan *10434|*10434/#10414| HH (#10444 /#105 





2s, 1930 -------coupon'Q—Jan |*105 |*105 |*105 | O |*105 |*105% 
3s, 1908-18 registered |\Q—Feb |*10144 |*1014%4 |*101% L *10144/* 10145 
3s, 1908-18 coupon | Q—Feb |*10144 |*10144 |*101% I |w10114) /*10146 
3s, 1908-18 small coupon Q—Feb |*10044 |*1004 |*100% D /|*100%) |*100 44 
4s, 192! _.....-Fregistered|\Q—Feb |*119 |*119 |*119 A /|*119 /*119 





¥ |*119 {#119 


4s, lf ..coupon'|Q—Feb |*119 | 120 |*119 
|*10334|#103%5 


pay) 
2s, 1936. Panama Canal regis) Q—Nov |*10335) |*103%5) {#10334 | 


~*This is the price bid at the oo soardr7 no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 

has been exceptionally dull and the tcudéncy of prices has 
been steadily downward until to-day, when a movement 
to cover short contracts caused a reaction and materially 
increased the volume of business. 
-, Less than 163,000 shares were traded in on Tuesday and 
the total for the week has been only one-third to one-half the 
recent average. A few prominent stocks have been pressed 
upon the market, with the result that they were, be fore to- 
day’s rally, 3% to 5 points lower than at the close last week, 
and the entire list declined in sym vathy. We refer to 
New York Central, Pennsylvania, Missouri Pacific and 
American Svgar Refining. Other issues were notably weak, 
including Union Pacific, Northern Pacific, Reading and 
Great Northern. 

After the advance of from 1 to2 points on to-day’s buying, 
a list of 25 active stocks shows 8 have made a fractional net 
gain during the week and 17 are lower. : 
a General Electric has fluctuated widely, selling down 6% 
0ints and recovering most of the loss. New York Air 
Bishe has added 4% points to the decline noted last week and 
Consolidated Gas has lost a part of its recent advance. The 
United States Steel issues are fractionally lower. 

For daily volume of business see page 16: 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales Range for week. Range since Jan. 1. 
Week ending Dec. 27. jor —-—— ——— —|—— —_——— 
Week. Lowest. H ‘he at. Lowest. | wt ighe sl. 


Balaklala Co} ‘opper 


5,622 $144 Dec 23 $2% Dee $1% Nov$l1 July 
g 


Bethlehem Steel Corp 100 G3gDec 27 9% Dec ‘ Nov 20% Jan 
Buffalo Roch & Pitts 100 75 Dee 26 75 Dee 68 Nov 115 Jan 
Chic Un Trac, pref, tr rec 100 8 Dec 24 8 Dec 3 Dee 17 July 
Gt Northern subscript’n 

receipts, 80° paid 1.400111 Dee 26113%% Dee 98 Oct 130% April 
Keokuk & Des Moines 200, 54%Dec 24 6 Dee 4 Dec 11 Jan 
New York Dock, pref 40 674 Dee 23 68 Dee 67% Dee 71 Oct 





NY NH &H rights 16,549 3%Dee 21 354Dec 1% Nov, 4% Dec 
Peoria & Eastern 100 13 Dee 23 13 Dee 23 10 Dec 30 Jan 





Outside Market.—Some activity was reported in outside 
securities to-day, with a generally better tone, though beyond 
this trading has been without significance, the extreme dul- 
ness being evident from the small sales of stocks usually 
active. Prices, with few exceptions, show but slight varia- 
tions. Standard Oil attracted attention, the price after an 
advance of 2 points to 448 dropping to 43014. Subsequently 
it recovered to 43914. To-day it opened off 414 points at 
135, advanced sharply to 443 and sold down finally to 437. 
Brisk trading in Bay State Gas continued, the price moving 
up from 3% to 7%. Manhattan Transit fluctuated between 
25gand2l4. Chicago Subway was a strong feature. Losing 
half a point to 15 in the early trading,it ran up to 16\, 
moving back to-day to 15%. Consolidated Steamship 4s 
moved up from 8% to 87% and to ~y vy reached 104, though 
later they reacted to 934. N.Y. H. & Hartford conv. 6s 
(w. i.) declined from 11034 to 1 oie and to-day sold at 1114. 
Activity in the Nevada gold stocks dwindled, Goldfield Con- 
solidated selling down from 54% to 4% and up to-day to 
4 9-16, and Goldfield Daisy from $1 05 to 85 cents, with a 
final recovery to 95 cents. Dealings in copper shares were 
light. Boston Consolidated Copper fell from 103¢ to 10. 
British Columbia Copper declined from 4% to 3%. Butte 
Coalition from 1454 advanced to 1534. Cumberland-Ely 
moved up from 5% to 6. Davis-Daly Estates declined from 
4 to 334. Greene Cananea rose to-day from 6 to 64%. Nevada 
Consolidated sold up to-dav from 77% to 84. Nevada-Utah 
went up from 234 to 2 15-16 and back to 254 Trinity de- 
clined from 15% to 143%, recovering to 1415. United Cop- 
per common fluctuated between 74% and 7%. Nipissing 
sold up from 6 to 64% and back to 6. 

Outside quotations will be found on page 1635. 
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STOCKS —HIGHE ST AND LOWEST SALS PRICES | sasee o7| STOCKS Range tor } car 1907 Range tor Previous 
ene _— — the | NEW YORK STOCK (On basis of 100-share wt Year (1906) 
Sagurday , Monday T wesday | Wednesday | Thursday | Friday Week EXCHANGE ica. ne: 
Dec 21 | Dee 23 ec24 | Dec, 25 Dec. 27 Dec. 27 | Shares } Lowest | Atonest Lowest | Highest. 
' lroads | 
703g 7O0le : 687 7012] 17,220 1A T as & Santa Fe 663 Nov22| 108i44Jan 7 853s May 11012 Sep 
ee ' ore a Do _ pref- a 78 Nov26! 1015sJan 12]| 298 Dec | 
“Gi 70 | ' | 1,000! Atlantic Coast Line RR__| 58 Nov 21) 13% 131! J'ly 
SMe N13, ’ 4835 ] altimore & Ohlo_____-| 3 Nov 21! 105454 May 
751g 755s) : 7 A Do pref | 5 Nov27) 4loJan10j/} 91 Oct 
s 3819) : } 391e} 19,710) Brooklyn Rapid Transit _ 263, Nov21| 835, Jan 7|| 71 J'ly V4lg Jan 
* << ne ° | me hex Buffalo & Susque, pref_..| 74t2 Novl6| 853;Feb 8 83 Jan s7 Feb 
4) #14912 15034) ’ ' 736 ( ‘anadian Pacifie......- | 188 Nov21| 195lgJan || 155%, May| 201!2 Dec 
“54 : : | *56 300 anada Southern mene ie Nov 14] 6512 Jan 14|| 65!g J'ne|] 7075 Jan 
66 ' 1*165 176 |*165 170 400'Central of New Jersey._..| 144 Nov26} 220 an 29)| 204 May) 2397s May 
*30l2 3084 4 $303, 30%;) 303 305s{ 1,260|\Chesapeake & Ohio_-_ --| 7231, Nov22| 56 Jan 5/|/ 5ll2 Nov 655n Aug 
| *13 5 | ‘ *13 15 | *13 15 100) Chicago & Alton RR... ~~ Sig Nov21} 27loJan § 251z Sep 35% Oct 
50. } we Ow OP Foca Do _pretf_ | 48. Sep 16} 69 Jan §|| 70 Dec 7714 Oct 
Tis -7%| + 7ay 7%) «2.585 S5)Chicaro Great’ Western_ | 673 Nov3| 18 Jan 2/| 16 J'ne 
2 H on o e de entures._ 46 ec 19) 79 Feb25)| 79!2Sep j 
‘ 100} Do 5 go pref “A” _....] /21 Dec 13} 71%, Feb 14 70” Dec 80 ~ Jan 
Slz| : Sle ; 38 Do 4% pref “B"____- 814 Dec 14] 261xdan 5|| 24% Nov| 395.Jan 
3 : 101lo 1043, .825| Chicago Milw & St Paul..| 93!. Nov21) 157l2Jan 14}/$146i2 Dee | 1995, Dec 
7 133!2 134 | 1, Jo ef__._._..___...] 130° Nov15| 165!-Jan 5//$160 Dec| 21s Aug 
' 93° = 94le 452! Do com ctfs 25% pald| 785 Nov20|) 141 Jan 14//.... ----|-... ---- 
8) > 123! 124le .790 Do pref ctfs 25% paid! ill Oct 30) 14y Jan 15}/-...  ~---]-... nae 
; : : = nicago & Nerth \ Western 30} 205 gen 10)) 192 yea 28 poe 
’ coe] BO peut..... 3 4 Jan 10/) 225 ug] 2 Mch 
5 | - ‘lente stP Mina & ‘@ Oia Jan || 168 J’ne} 19g Jan 
} : it | Sa een 13 165 Jan 19|| 175. Nov| 202 Jan 
5 | ' 21 93, Apr 18, Jan 
-| } lil] 25 Dec} 423;Jan 
| . ecco case 3 373 May| 133; Feb 
‘ anes, sande ane rt) 117s J'ly 4712 Mch 
' 54 54 350} Cleve Cc “ “Chic & St venees 927, Jan 7 89 Dec! 1097, Jan 
b 790 «= 90 100}. Do pref. 1WsloJan 7|/ 110 J'ly| 118 Jan 
' 195g 2114 4. 626|Colora y' Southern 38% Jan & 291, Jan 41 Oct 
: 47 «50 575, Do ist preferred... 6yloJan 7 66l2 Apr} 73ls Feb 
: 38 i 300 Do 2d preferred_____ 5sloJan *& May 59 Dec 
° 145 3,245 I elaware & Hudson__._| 227loJan 2!) May} 2343, Nov 
¢ +400 elaware Lack & West'n| 510 Jan 24 4 May} 560 May 
: 2019 3.150 Dapesr & Pass Grande... a c08 7 365 my 5175 Jan 
' 55 345 DP Pi teeacatnn 837g Jan 10// 83 ct} 91ijpJan 
; *32 - 80'g Jan l6]] 79% Dec | 102 Feb 
® *71g - lvioJan 6 16 J'ly 227, Jan 
H *13 39 Jan 4/| 32 Apr] 45 Jan 
: 163, 4444Jan 6 38lg May! 507, Jan 
’ 3314 _ 75% Jan 7 743,Dec}] 33 Jan 
: #2319 ) 2d pref 67 Jan 7 621, Apr 763, Jan 
° t we fee bevansville lerre Haute}--.- scas-al-aa Shen 68 yee 76 ~— 
H *74 § DP. Dns « Ocmnaeeaenn yo br 4 sO ly 04 ug 
; 113! 11612 33,125|Great Northern pref.___- 10712 Oct 30) 1893, Jan 2\|c178 Dec} 348 Feb 
‘ ‘ 47 5ils| 3,950 pa eon Bay Sp tyy SY Oct 25) 9 Jan 5 any mee 85 a 
' Te ‘“dchcl ace reen Bay & W,deb ctf Al 75 Oct 29) 75 Oct 29 SligNOv| g2ipdan 
: Sle Ble 72z2| Do deb ctf B 53, Oct 30) 14leJan 17 115; Oct 231, Jan 
‘ a ore I avana Electric.......| 24l2Oct 14) 47 Jan 3 331g Jan 53 Aug 
: *60 85 | res 72 Apr 1} 86leJan 4|| 77\4Jan 973, May 
& | 66 661s} “1,000 seen } Valley tr rects 63 Nov22) 114 Mch 6// ....-.-.. 
~ i in pret..._| 64 Novi5| 94 Jan 5]| Y2igNov| ‘yom: Jine 
< | 122 123 linois Central. -| 116, Novi6) 172 Jan 3/| 164° May 18419 J ne 
= | atesbere- Metropoiltan s 2} 39 Jan 23)) Biss J ne 553, May 
ere 75igJan 7|| 70%gJ'ly| 73, May 
lowa Central. 2874 Jan 4|| 24 ; J’ly| 343,Jan 





oe Do pret. — 2 51 Jan 7|| 48 J'ly| 6g3,Jan 
128| XC Ft S & M_trets pref] 60 Oct 29) so Jan 10/| 77. Oct| 412 Feb 
800 anees re Southern..| 18 Mchl4| 303,;Jan 5/| 227% J'ly| 375," Jan 


| Si Berea -| 45 Meh25 613, Jan 8|| 49 J'ly | 71 Jan 
\ 100 § ake ® re « oe -| 11, Nov 4) 2steJan12|| 27lgJ'ly| 44% Jan 
| : pre .| 39°54 Nov ul 6712 Apr 26|| 75° Sep | §yvi.Jan 

-| 26 Dec 67igJan |} G1ly Oct $13, Jan 





50 lll, tena _ s. 
2,700 Louisville &N vil 

410) anhattan i levated 
100| 4*£etropolitan Street. 


° ssle Nov2i| 145!s Jan 5// 13614 May! 1561.Jan 
7 100% Oct 25) 146 Feb 13|} 140 Sep $1 
23 Dec 27| 107 Jan 23} ws J'’ly 





-----CHRISTMAS 





















































M 4,610|Mexican Central 234 Nov2 275sJan 5 183g, May 
' 900| Minneapolis & St Louls_- 24 Dec: 24 59 Jan 15/| 58lp Dec 
BF. eee v4 26) 90 Jan 24]! yo Apr 
110|Minn St P & SS Marie._.| 60 Oc 23) 140igJan 3}| 134 Dee 
Bf eee 110. Oct 24) 16% Jan 3]}} 163leApr 
3,300|Mo Kansas & Texas. 20% Nov22| 445s Mch 1 29 May 
700}. Do pref.__. 53 Nov21| 723%Jan 4|| 641,Apr 
4 28, 100) Missourl Pacific 441g Dec 27} y23,;Jan 5 85ly May 
99 991 625 ash Chatt & St a 97 Dec 24) 147 Jan 8]| 133° May! 
bead  taeul weak, Genel 100} 4% at of Mex, non-cum pf.| 39!2Nov29) 593sJan 9 36 Apr 
a PRA Do 2d pref........ 13's Oct 40; 27 Febi4 Isl, J'ne 
90 | 89 lig) 57,679 X Y Central & Hudson._! rss Dec 26] 1343,Jan 10} 126 Nov 
27 | *23l2 26 | ..-. Y Chic & St Louis....| 19; Oct 30) 63igJan 7}) 59 Mch 
90 *82 90 | ... Do 85 Nov 7} 110 Jan 16]/ 111 Apr 
58 | *53 60 | 100 Do ref 41 Oct 30) 91%;Jan 7 sO May 
13514,*130 133_ | 160, N YN ‘Haven & Hartford) 1275s Nov 4) 189 Jan 9 1sYlo Dee 
32 323, 327 1. 000 N Y Ontarlo & Western. z8 Oct 23) 48%Jan § 433, Ma) 
Bll} G2l2 62le ,540| Norfolk & Western. __.-_- | 56 Oct 24, g2lgdan 5)) 84 Feb 
80 *70 4 "100 Do adjustment pref._' 70 Oct 29; v0lgJan 10|| syle Apr 
115 116 1147, 1183s} 61,226) Northern Pacific. ._..... |} 100% Oct 24] 189leJan 7/| 179g May| zszle Feb 
105 105 10455 105le 250 Do_ subscrip rects ee OE - 
*76 77)2\ *76 aa | a 2 Pon Tet" pret 56 Nov 1} 124!gJan 7|| 103 Jan] i4z J'ne 
*74 - | *74 9 Do ist pref__- 5 3} 76 Nov &i| 105 Jan | lus «Jan 
*76 Do 2d pref... 125 Mech || 105teJdan | 135 May 





44413 agJan || 122I0J'ly| 147!-Jan 
78 Jan 22); 75 May s7 van 
| uy Aug 
|} 112 May/r164 van 
y2 Jan } 389 Sep] 96 Jan 
94 Jan 90 Apr] 102 Jan 
30igJan ; 2210 J ‘ly 

64loJan £ 

70 Jan il 60 Feb 


| 6 
1083, 1 10te| 108, 1103, lio 090 | Pennsy ivania | 
60 =—«660 eo 61 915 Pittsb Cin Chic & St L... 
8 f 


|. Do 
21.7 740) ea 
SR 
sndainceend 2d f 
1,500| Rock Island Company. 
I a ae eal 
18/St L & San Fr, ist pref_. 
A 





105le Jan 100 May 


139!s Jan 








85 
91% 941 
74 





H Yils Nov 4| 184° Feb 13/|__ 
| 
} 





65 
4s Sg Jan 





293, 2934 2912 300; Do 2d pre e 5|| 401g J'ly 
l4le 14lo 1414 ttn St Louls Southwestern ___| 7|] , 
9 3055 3053 30%a| *275g 305; 100, Do pref. | ‘ 5 1 ) 
3 7433) 7253 74 23 73 73 7l%7g3 (7: 5 Southern Pacific Co 6314 Oct 24 6! qJan14|| 61 May 
10Sle;} 109 109 #107 y 1091 10814 10814! 108 108s eee 100 Oct 24) lisigJan 14] 116 J'ly | 12010J ne 
13. | #13 13le 12tg 13 12!g 125, 50) Southern v tr cfs stamped 10 Nov21| 34 Jan 5\| 315s Nov! 427, Jan 





Do pref do | int Noval + 5\| 93l2Dec] 103 Jan 





























































































40 | 38ly : 7 38 : | 35 384 
20 20 5 1914 191g 191} 1,200/"f’ezas & Pacific___._- 17!2 Nov2 28 May! 40's Oct 
25 25 25 | 19%, 21 890) 4 hird Avenue (N Y 16 Nov2 121 NOV|r139!2Jan 
lg th 94 Oy 515\Toledo Railways & "Vight 9 Dec 17 | 25l4Dec;, 36 Jan 
16 15 , 3 Toledo St L & Western...| 1634 Dee 10) 2514 J'ly 40\eJan 
36lo 36l2 5 6-357] 2,400 a a —_ SORE Aas | 293; Nov26 2 43 J'ly 8 
5 85 85 84 84 490 Twin it. Rapid Transit. . " 108leJan 7|| 102 Lec 224. 
118lg 1191s 187 we 11m 158 ,900| J] |nion Pacific 183 Jan 5)| 138lo May| 195%Sep 
a0 80 so UU Do pref _TA Aug 14! 96 » o'l Olle May! gel-Jan 
TRUST COMPA NIES—BROKERS’ QUOTA TIONS. 
tanks =| Bid | Ask || Banks. | Bid | Ask || Banks. | Bid | Ask || Banks. | Bid | 4st || Banks | Bid | Ask |) Banks. 
—— | Chemical._.| 390 | 410 |/Fifth Ave{_/3700 --||Imp & Trad} 470 | 490 ||Metropolis {| 3¥0 ..--||Orfental 4. 

New York | Citizens’ Ctrl} 120 } 130 |/Fifth .....- | 340 | ----|\Interboro {|_| 140 | 150 ||Metropoli’n’| 150 | 160 ||Pacitic {_ | 250 
Aetna __. -| 200 | 220 City - ~/f23184) .. First 570 | 600 |j\Irving N Ex) 175 | -...||\Mt Morris‘j_| 230 250 ||Park ..._--| 30 
America { 450 is0 |\Coal & Iron_| ...-| 230 |\14th Street { 200 | Jefferson J..| 190 | 210 Mutual {|.._| 250 | 275 |/People’ “ --| Pe 
Amer Exch. -| 195 205 Colonial...) 700 | Fourth ._._/fiv8 (f200 ||Liberty a 490 | Nassau {___} 195 210 |\Pheniz_....] 160 
BatteryPark) 115 | 12 Columbia %_| 475 | 500 |'\Gallatin__. 29 | 340 || Lincoln __-../1000 ..... New Amster! f#2 ----||Plaza 4%. al | 
Bowery ¥ _.| 310 | 325 ‘Commerce__| 130 | 135 |'Garfield_._.| ....| 500 || Manhattan! 275 | 300 |New Neth'l'd) 200 | 220 |\Prod Fxc 140 
Bronx Borot!| 300 Consolidat'd) 120 | 185 |\GermanAm§) 130 | 140 ||Market&Ful| 250 | 265 | NewYork Co 1200 ..-.||Riverside | 250 
Butch’s&Dr_ 150 160 Copper . 165 175 |German Ex) 500 | -. Mechanics’ .| 200 | 215 New York._| 220 | 200 | Seaboard. 360 
Century’ _..| 170 | 185 | Corn Exch {| 250 | 255 |Germania {j.| 500 | ....|Mech&Tra i] ----| 100 ||N’ht & Day{j| ----| 405 |/Second -- age 

hasc......| 200 Di scount %.| 150 | 160 | Greenwich {| 270 | 280 ||Mercantile..| ---.| 1lv |19thWard {j) -...| 490 ||State , ee 375 ie 
Chatham -_. 305 20 ast River - 135 145 ||Hamilton J/.| ..-- ..|Mereh Exch) 170 185 |\North Amer) 100 | 125 |12th Ward %| - Sie 
Chels’ alexe 200 Fidelity 160 175 Hanover » 490 Merchants’ a 140 1150 Northern - --| 160 ||23d Ward{.| 190 | ... 

” Bi 1 and asked prices: no sales were made on thisday. f ‘x-rithts. ?@T ess than 100 she g State bank Ex dividend anc i richts » New stoc 


+ Sale at Stock Exchange or at auction this week ¢ ex beneficial interest in ore properties. 1 1st instal’ mt gah n Sold at private sale at this prie 
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cae 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of] STOCKS | Range jor Y ear 1907 | Range jor Previous 
— the | NE w YORK STOCK [On basis of 100-share sots.|| Year (1906) 

Saturday Monday Tuesday w ae Thur fay Friday Week | NGE eo —— 
Dec, 21 Dee. 23 Dec, 24 Dec. 25 Dee." Dec, 27 Snares | Lowest. | Highest. || Lowest Hwhem 
*14 18 | *14 18 | *14 18 ‘ *10i2 18 §14 14 400 o- Rys Inv’ t of SanFran} 3 Nov 26 62 Jan 7j| £0 Apr 98S Jan 
#25lg 28l2) #24 30 : *25 *25 30 40 i RR A Novl3| 71'sJan 7 55 Apr] 98leJan 
* 934 98 By ' { 9%) 97% 1033) 1,400 Wabash patiatcedle are E “3 Oct 30) IsleJan 5 18 Dee] 26lgJan 
P17, 1834) 17g 1834 . *17ly 18 18 18 300 Do pref....- ..| 14lgNov 4| 38tsJan 7/} 36l2Dec! 535 Feb 
*6lg Tig) *6lg 63, ' *6 8 7 Tle 400} Wheeling & habe Erie. 6 Oct 24) ; 7 16 Apr} 213; Feb 

15 1544) LSlg 18 : *14 20 160 «(17 24 100| Do ist pref........-.{ 13 Oct 24) 5|| 36 Mayj 48l2 Feb 
*8 2 *8 12 ' *8 2 oe “Ee i. Do 2d pref j ; & y 10 gate Oct 2910 Feb 

14 = 141g] #13 14 H *13 141s] #12 ©1419} ——«340/ Wisconsin Central_ ..| 2 2 May! 33 Jan 

2 34 34 ‘ *32 3. 34 34 606 Do pref. 28 ? *4 J'ly 64 Jan 
: | Industrial& Miscellaneous 
*163| 166 |*163 166 ' *163 156 |*163 166 dams t-xpress._....../§150 Auci4)js3u. J'ne2e)|sz40 J'ne }°300 Aug 
65s, *51y 612 ; 7g 573} *5lg Glo 00 Uls-Chalmers_ : Augi€| 16% Jan Ww J'ly 27%. Jan 
®15lg 167s) *15!2 17 ' *16 17'2} 17 17 Seel Do pret --| 14 Nova 433, Jan <:)| 40 Sep 67 Jan 

4634 4733) 4 457 : 445g 4514) 443, 47%| 98,300| Amalgamated C oppe T....| #418, Oct 24} 1: 2178 Jan § 928, J'ly | Lisl, Feb 
*12 13 27, 13 ' : 2 : 100| Amer Agricultural Chem. 10 P 2s} y an 20 «J'ly U4ly Jan 
70 «695 | *70 95 ; Som Cera We lence Do pref_.__- 75 go Dee} 102) Jan 

*8le 10 vig 934 ° 35| American Beet Sugar- a | 2019 May 35 Jan 

Giece EE a = ean ; (Oe. Sree Oe ene Do  |eepcwaes: | 82 SOle Jan 
4 4 x 4 ' 500] American Can____-...-- cee “bese 
*38 641 | #388, ‘ eT EL ... eae - 

31 = 3144} 301g 30l2) 2944 30 ; 3,050| American Car & Foundry) “4712 Jan 
s 95 90lg 90lg| *85 5 ‘ fa OE eae 980 J'ly| 105 Jan 
281g 29 281g 2812) 28lg 25lg : 1,000] American Cotton Ol 4 28 May! 444,Jan 

’ 70 «685 | $70 *70 5 ¢  Pee- GS Oe - te bP ccskca a... ares é 90 Dec 95 Jan 
9170 190 |*170 190 |*170 190 §  {|#270 195 |*170 105 | --..-.-- American xpress_-_.-..~. 215 Apr] 272 Aug 
3 dig 4ig lg 4lg ' 300) American Grass Twine. -. 77. May} 118,Jan 

*3 31g] #3 3lg] 43 3le : 300! American Hide & Leather SigNov] 10 Jan 

13lg 131g] #13 «15 | #13 == 14l2 ' Sn MO. Bsns acnadacs d 24 Nov] 43 Jan 

18% 191g} 1833 18%] 18l2 155 ; 4,365} American Ice Securities. 7 3514 Jan 9475 Sep 

S7lg Sig] #712 Sle) *7lp Biz ' 100] Americ -¥ pincced peaanted y 163; Dec} 291,Jan 
916%, 2 *16% 21 | *17l2 2 ; ee | Wee Milbencasontecrs 2 2 5 Dec| 53% Jan 

371g 3714) 374 38 3414 37 ‘ 18,406 lamertesa : Depeeacene ---| 321yNov21| 753, Feb15 533, May|: 7sigJan 

88 «888 88s 90 87 = B72 ° yy =a 83 Oct 30) 1111gJan 21]| 10812 Dec} 12014, Jan 

*3 4 *3 4 *3 ¢ | @8le Sul- tle 4 1.....- American Mait Corp___-_ Zig J’ne 10) §7l2Apr 2}j....  .. Pp 
*20 22 | *19 20 | 21 «22 H $ #24 Ce sets eo 17 Novl5| 40° Feb 21)/. Mm 
«--- «---| *70 80 | #70 80 ¢ *70 «680 | #70) 885 | ....-- “|Amer Smelters Sec pref B| 60 Oct 24) ygigdan 7|| 921, Dec | i013, Jan 

72lg 74 7g 73%) 708%, 71% H 71 71%| 2673, 7014) 60, ss api] Amer Smelting & Refining} 58!4 Novi5)z155 Jan 7|| 138!2 May| 174 Jan 

90 90 «690 | * 91 H 90 90 901g O1lg 950 Do_ pref 814, Oct 18! 1173gJan 7|| 112 Dec! 130 Jan 
#150 200 |*150 200 |*150 200 H *150 200 | 150 150 100/ American Snuff 150 Oct 23) 205 Jan 1s} 200 J’ly|] 220 Jan 

*8U 85 | *80 85 | #80 85 : #80 85 | *80 Oe FT ecctes §70 Nov21| 102 J’ne 7|} 100 Dec} w7 Jan 

*6 7 *6lo 7 6lg Bla ‘ 6 6 §65g 65g 476| American Steel Foundries 45s Nov 1) 10%,Jan § 93% Nov] 15i4Jan 
*28 629 2812 2812} 30° 31 : 29 2912| #2812 30 2 , We Midas cacocueas 20 Nov 1| 47ieJan 7 40 May} 53\4,Jan 

99% 101 93834 10014; 985s 99 ‘ 9614 99 96le 10014) 40, 275| American Sugar Refining} 923, Dec 14) 14712 Feb 13]| 12712 May} 157 Jan 
*105 108 108%! 108l2 108l9 De BD Mens aienacumel x106 Nov27| 131 Jan 2]| lzslpDec}] 140 Jan 
$1021, ' 100 100!9} 9975 997 341 american Teleph & Teleg| 88 Oct 30) 133 Jan 4]| 130 J'ly |144, Jan 

7 : *69 #867 *69 72 800/American Tobac (new). pt 60 Oct 23) gg%Jan 5§|]| 96 J'ly| 109 Jan 

15 ‘ 157g 16 157g 157s 500|American Woolen..._... 11 Oct 22} yéigJan 7/| 28 Nov; 48 Jan 

Sly ; 78 84 1%*78 83 Ss eee 68 Nov21} 102%Jan 6]| 101 J'ly| 110%Jan 

2878 ' 28 2814) 28 2933) 6,110}¢AnacondaCopper Par$25) $25!g Oct 18) 302% Feb 16|| 22312 May| 300 Feb 

384 : *3 3lp 3 38 400|\4Batopilas Mining Par$20| $3 Oct 23) Sig Mayl3 sons you~ 

*88 H *88 94 | *88 04 | ....-- | rooklyn Union Gas__..) 80 Nov 8| 125. May 1|| 105lgNov| 178 Jan 

*6 . *6 OS FE sae. runswick T pcapeed Imp 6 Oct 74) 14igdJan 4 1344 J'ly| 214% Apr 
*10 ' *10 25 | #1412 2 10| Butterick C 27 Oct 21) 49igJan 3 40 Apr 70 May 

16 > *15 16 | *15ig 16 450) Yeatral Leodkar tae Nov = 40 Feb15|| 333, Dec| 49% Jan 
#742 < 745, 7 #7434 77 325) Do mi Nov25| 102 Feb || st; Dec] 107IpJan 

19l2 4 18g 19 1834 18%) 3 700 Colorado ‘uel & lron___- 14 Nov:6 577g Jan || 4Ulg May] 835 Jan 

1654 n *15!l2 161g] *15l2 16ls 200'Col & Hock Coal & Iron..| 14 Dec 4) 2stgApr 5|| 17 May] 3014 Nov 

9612 a 04%% 954] 9412 95 3.600|Consolidated Gas (N Y)..| 74 Oct 25] 14014 Mch }]| 13053 Apr] 1813, Jan 

ll = *10lo 11%] 1 1 400}Corn — Refining -- 8 Oct 24) 248Jan 22 1sly J'ly 2s Apr 
%5a Be *55 59 | *56 60 | ..__--. - 4 || eee 5 29 741oMay| 853, Apr 

274 n 283g 285g, 28 28 6, 975] Distillers’ Securities Corp. | 6] Jan 74, Sep 
850 Pa *50 80 | *50 | eee |Federal Mining & Smelt’g | 138 Jan] 199 Jan 

: *60 x *55 65 | 55 65 2 Ue. Miiinavenneaddéce |} OL J’ly| 112% Jan 

114 oo) 10524 10912} 10914 112 5,408 General Electric 1156 Dec} 184 Oct 
*70 — *70 7 70 70 100 Granby Cons MS & P. 5 dine 

*6 : *55g «7 . a | ees | por t Mer Marine stk tr ctfs 4'2Oct 9 Sig J'n€ 27 
*15le 15 0=«—-17| #15 1744] .-..-- | Do pref yov: za Apr25 m 

*8lp . *8 9 84 Sly 100| International Pape 1gig Jan 7 “Rodan 

/ 52 ' 52% 5314] #51 54, 3,930 yx a 81 Feb 11 Jan 

' *25 ; *25 40 | *25 2. International Power 503, 34D 15 ot Jan 
*11 ' *11 12 12 12 1,100| Internat Steam Pump... 41 Jan 7 May 

i 58 : *58 65 | 65% 6544) 1,600 oO pref.........-... 81 Jan 14) v2 May 

54 ' 5llg 52 521g H2le 600| Mackay Companies " 7514 Jan 24) leven anceferee on-- 
#5878 : . aa lS ff Q pref..... ot Te Se Bllocan. -gpecdeons. “ace 
*67 ' *66lg 7312) #6514 7312) ...---. ational Biscult- Pp ble Oct : 861, Jan } 62 May} 7¥le Dec 
#10014 H *100 102, {#100 112 100|4 DO pret.......-- Yov20) 117383 Men HI 113!gJan | 11¥lp Oct 

*7lg ' #712 2] *7lg Sig] ...... Nat Enamel’g & Stamp’g (Ov: 15%gJan § 12 May Isle Jan 
*65 H *65 85 *| 965° 85 | 2-22. Do pe............- § : 87 Feb15|| 82 Sep] s88leMch 

40 . 39 aos! 3814 391g} 2,230) National peed. d / 7644Jan 7|| 66 May ¥533 Jan 

87 ' *8634 *84 890 200. OO. Biewcnpagses+ens st 23) 103 Jan 10014 J'ne} 10614 Jan 

6 ' *6 y= 6lg 638 700| Newhouse ‘i & S.Par$10| $5 Dec 10, $203, Apr 1s)|. 

56 H 48 51% 51lg 51ls| 2,660|New York Air Brake....| 4712 Dec 17 141JoJan 7\| 133 J’ly "1633, Jan 

431g : 42 42 48 43 1,060 vere a Co. new| 37 Nov 8| #93jJan 4|| 87lpNov| 107 Jan 

2612 ‘ *24 2634; 26 26%) 1,200) Pacific Mall -.......... 19 Novi6| 41lpJan 5|| 288, J'ne Slip Jan 

791g : *78 79 7914 7914 i: 225 oon ie’ 8 aGas: L é Crone) 7014 Oct 30 juss Jan 4|| gs J'ly| 103 Jan 

*S ' *8 Ql] *8 Oa. endean ipitgeb argh, Coal 7 Nov20) 16%, — 15) BN May| 18lg Nov 
*40 . *40 8644 431g 4354 Pe apecnnse 37. Nov22| 605s Jar J'ly| 62l9Jan 

1912 ‘ 1914 1933) 18%, 1914 3. saelPraneed Steal Ca 155g Nov26| 57 Jan 10 4 May 645, Jan 
*66 : $67 67 | §69 69 130] Do pref........ -| 64 Nov29) 907gJan24|| 95 May] 106 Feb 
*143 ‘ 145 14514)#144 148 400|Pullman Co: hy 13514 Nov15| 18tig Jan || 180 Dec] 270 Nov 
*26 ; *26 28 26 «626 100 allway Steel ‘Spring... 21!2 Oct 24) §7igJan 10|/| 44 May| 623,Jan 
*70lg ' we. Time, Tila De  prel.......c.0- 7z Nov 6] v@lgFeb15|| 974% J’ly| 107. Jan 
$17 15% 16 15%, 184 “B20 Re ~ ee & Steel -| 12 Oct 23) 41 Jan 7 2214 May} 413, Dec 
66 ‘ $6612 6612} 65l2 Goble y RE Pp ee 50i2 Oct 24| 100 Jan 7\| 91 May 1101, Jan 
*36 2 ; 35 300 roses —_— Steel&Irn| 26 Oct 24) 77%Jan 7|| 68leJ'ly v7! Jan 
*30 8690 90 °| §88 8S ' | ee pst hehnen mtn aainlat Gin 80 Oct 31/§107 Jan 11 104144 Oct | 113° Apr 
aan: weliaaiedl Pea, 5 ee ; at pee |Tenn Coa Iron & R 9 Nov 15) 162 Jan 4// 129 Jan |t166 Nov 
*24 «27 26 | #24 «27 ‘ 26 ~300/dTennessee Co opper Pardié $17 Oct 25) $5312 Mch 1]/.... selneye aren 
*53 «458 58 | 53 58 3 58 600|Texas Pacific Land Trust 42 Dec 3) 85 Jan 17|| 60 May ss Oct 

4 5 5 *4 5 a 6. ee & Kh ee ee Us. Bag & Paper...-| 4 Oct 24] sig Jan 15 SigSep | 1514 Jan 
*4300 «443, 4434) #4214 44% t | *421g 4484) 421g 4444) -...-- ee Sa = ET 303, Nov21| 61 Jan 62 Oct 84 Jan 
#20 21le| §20l2 21 | #19 21l2 ' 345|U S Cast I Pipe & Foundr} 17 Oct 23] 49i2Jan 5|| 43l2May| 53. Jan 
*55 56le| $56 56ly $55 557g ; 141 Do ae eS epee 49 Noviy) 89 Jan 15 8314 Dec | 967% Jan 
*70 90 90 | #70 90 ° £07 Care. BB f <coaces United States Express.-_ 70 Nov 6/§117 Jan || 109 Mayj138l2 Jan 
*37 040 | 37 : 200|U S Realty & Improvem’t| 36 Nov 4| 90!.Jan 4| 75 Aug| 4i¢Jan 

*3lo 7 4 ...---|U S Reduction & Refining} 5!2Nov25| 30%4Jan28|| 24 Mech] 405, J'ne 
*18 25 ' jie eee 1814 Dec27| 68 Jan 7 €0 Meh 34 J'ne 
§20 20 ¢ 505|United States Rubber...| 13!2Nov21) 52!2 Feb 16 J’ 5912 Oct 

75 75! ‘ 710 ne RES. 62 Oct 30; 100% Jan 7 nid J ly |jz115 Jan 
*43 0 : 10} Do 2d pref_.-.- 39 Nov21| 78igdan 7 May| 7871; Jan 
264% 27 ‘ 76,840) United States Steel. 217s Oct 23) 50% Jan 7 136, J'ly 5014 Oct 

SSlq 8S85s/ : ok eS | Sera 791g Nov20| 1073,;Jan 7|| 98% J'ly| 1134Jan 

171g 177g} ‘ 4,412|\dUtah Copper. -Par $10! $13 Oct 22) $39!2 Mch 4//.... ..../.-.. 

*16 «17 H 100 nr’ Chretize Chem..| “123, Nov 4| 39%Jan 7|| 31 Jiy| 58 Jan 
*84 «93 anc. we 2. Oe pp a A URE. 75 Nov 4] 108 Jan 9/| 104 J'ly| 117!:Jan 
ned, deal 4 100) V: ine eas Coal & Coke) 31 Oct 24) 97 Jan 22)| 38 May) 93 Dec 
*__.. 300 ‘ . encees Fells Fargo & Co_.... 250 May 7| 300 J’ne 3| 233 Mch] 305 Oct 
ewid “Oe ; 5 5 5 40 estern Union Teleg..| 54 Deci4| 85 Jan 101 783%, Dec | 941,Jan 

43 4 ' 4210 431g) 42 42lg 1,400 Westingh’ sekl&Mfg assen| 32 Novi5| 154 Jan 2|| 148 Aug! 176 Jan 

\ *60 75 Fe #50) 75 ' 960 = 75 - Do ist o_Ist pref. _ 60 Dec 2 1$160_ May23'! 162 Nov' 18 Jan 
~ BANKS | “AND. TRUST - COMPA ANIES—BANKE RS’ QUOTATIONS. 
i n , 

Banks Bid | Ash Beaks. Bid | Ask Trust Cos.’ | Bid | Ask I Trust Co’s. | Bid | Ask || Trust Ca’s | Bid | ‘Ask Trust Co's. | Bid | Ask 

Uses icxe §} 170 | 206 || N ¥ Cty. || Fidelity Lae 195 | 205 ||Mut Allt’nce| 180 | 195 || Brooklyn. 
U 5 bxch 2 Brooklyn. at 290 | 310 |/Fifth Av Tr.| 400 | 475 | NYLife&?r bo} 975 ||Brooklyn Tr} 390 | 415 
Washil® htsf } 230 dace |Bankers’ Tr) 400 ----||Fulton..... 240 | 275 | NewYork Tr -|\Citizens’ ...| ----| 130 
West Side{|.| 600 Pe nage -| iBowl’g Gr’n| ...-| 310 |Guaranty Tr| 400 | 430 ||Standard Tr} ---. 400 \Flatbush ..| 200 | 2.5 
Yorkville 4-| 400 | 425 ||Home B'nk#| 225 | 270 ||Brondwayr 125 | 150 \|Guardian Tr} 200 | 215 tJ Gué&Tr} 350 | 360 |/Franklin ...| -...| 250 
| | Manufactrs’ 340 Carnegie ...|T15514/71597s|/Hudson __.| 50 75 |/Tr Co of Am} 200 250 |\/Hamilton ..| 275 | 300 
| | | ||Mechanics’ {]|f280 _..-||Central Tr’st}1500 |1550 ||Law T1&Tr-_| 170 7 Hunton Trust|1200 (1300 cass] Saw 
| | _—— 160 .---|\Columbla ..| 170 190 |/Lincoln Tr..| ..--| 300 ||US Mtg&Tr | 400 | 425 a -==6 
Brooklyn. | |Nassau ‘ 270 Commercial | 160 | 170 ||Manhattan -| -...| 430 |/Unit States.|1100 [1150 460 | 475 
| | Nat City --- 300 | 310 ||\Commonw’h| 100 | 125 ||Mercantile..| 825 | 575 ||VanN’denTr| -.--| 375 |\LIsl L&Tr..| -.--| 265 
Borough % ..| eo--|) North Side {jj 3% 370 |\Emptre ....| 325 | 350 ||Metropolit’n)| 540 4 Washington | 400 aun Nassau naeult meow Ge 
Broadway™_| 425 aed Prospe c ~ ee 150 | 160 | GquitableTr| ----| 375 ||Morton hy pee Westchester| 165 | 175_ pea! |* 
| Terminal. _...\[Farm Lo&T |1180 |1200 {Mutual ____| 105 | in \}Windsor __.| 170 | 200 Withavst z som 





*Bid and asked prices; no sales on this day. Stas than 100 shares. +Ex-rights. 0New stock. c&x-dividend and rights. dNow quoted Gears pee shan 
tSale at Stock Exchange or at auction this week. sTrust Co. certificates. {Banks marked with a paragraph ({)) are State banks. 
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BUOND™ 35] Price Week's |3.|| ange BONDS se] sree Weeks |S~|| Wange 
N.Y. STOCK EXCHANGE St Friday or |53|| Since N. Y. STOCK EXCHANGE sf Friday ange or $5 Once 
WrxEK ENDING DEC 27 S| Dec +7 Last Sale |&?)| January 1 WEEK ENDING DEC 27 ss 27 Sale [Q2Zl| /anwary I 
U.S. tiovernment Bu As-\Low  Hiuh| Noe\|Low Highll Cent of Ga RR—(Con) bia AskiLow  tHiyh) No — High 
U 8 28 consol registered.d1980/Q.4) 105 1054 [LUd% Dee U7). |/104 tg 109 3d pref income g $s stamped.| .... 338 - 66 
U32 .—— Canget... 2 Q-J] 105 1lu6 [dy Oct 0%). 1/104 ty LOGY Chatt inv pur mon g 48.1%01/ J-L sy _ 
U 8 3s registered ........419)>) yb] 10) 2 lUz4/iUl Now’07|.../iLut  102%]] Mae ds Nor Liv lat g 58.1946)| J-J 
U 8 3s coupon at ata te 3 pases 102 Dee’v7}.., 100% 104 dlid Ga @& AU Div 58....1947)J-J 
US 3s a rex smail bonds..191™|)-» 107) s"ne’Us).._.))...... eecere Mobile Div lat g 5s.....1040/J-J| - +. 
U 8S 3s con smal! bouds..k1#1>).).+ asthe a WOE. <.. Bencavsandens Jou HK & KE of Ga col Se 1447) 4-N)*...... 95 
U 8 48 registeret..... ooeee LV25] Y.-F 1394 6 'O7).. |L18 140% ]]/Centot N J gen’) gold ‘Se. 1987/J-J} 118 Sale 
U 8 48 coupon. V2} y.€ 120 20 117 130% Re; WAT ARO «wna ne5 51087 gs 1134 Sale L t 
US Pan Gun 16-30 yr 28.ki3 |Q N 105 % Det U6) il oo. woe Am & Imp gu 58..1921|J-J -+-] (00% TTL 
Phitiwome islands 48.114-84)," ¢ 11l) May’vt)..../).. Le& hi «t R gen “ag 5a lvzu)J-J S| 
Pub wk« aud imp rey 48 183.) 9.5 saaten ogeeness Leh & Wilks B Cval 58..1912/M-N Ya%y 1004 
Pub wks and imp reg...193' | QF) ------ ---0- |- +++ eczecee Con ext wuar 4498....g1910/Q-M 94 101 
; : N Y & Long Br gen « 48 1941/M-S necetn Agece - 
Koreian Government Cent Pacitic See So Pacific Co 
Imperial Japanese Governm’! CentVermont lst gu 948.e12/Q-F 85 89% 
# .0nn 498 ctis fail pd.iv25)¢ 4/t 874 Sale | 86% 87's) 28 om 94%1] Chas & Sav See Ati Coast Lane 
2d series 419s ctis tull yan Jl} DG% Male | X63 46%! B6 9271] Ches & Ohio x ds ser A.. A190] A-O 9 105 
2 loan 48 ctfs full pawt..1v31) jy.) 75% TUS) 75% Dee’v.) 7a 85% A-O luz 107 
Repub of Cuba 58 exten debi..jy.5/4 Y9% .... | YY 100 2\| 95 103% M-N il 
U § of Mexico as! g¢ da of TxH ed] ss22-+ 9%] Y6% 96%) 17/| 93 ¥|/MeN tO1rylolsy 
Gold 4a of 1004.......... 1954) J.D , SPD cccces 58% Deo’v7 |] 87% 95 2IM-S 1 
+ 7|*ese are priices on the vigets)| of $6 lo 2. 2i\M-S eccce seqece 
State and City Securities Craig Valley ist z 53....1940|J-J a 
Aiavatia curr tupd 48 ....10'2') J 111 Marg?) _.. R&A Div eyes Jed 9L% 1004 
Dist of Columbia 3°658....1924| ha 117% J'ne'0e} 2a eousel ad allel 198] J-J v2 
Loumiana new consol 48..14! 1) 5-3 105% Dec’U4) Warm 8 al Lat @ 68..1941/M-S| ------ ---2-- 113 hy Mev Ud) ....)) 0... eee 
NY City—T: mpereny re cinta Greenbr ee Ry let gug 4s '40/M-M) -;---- -,----) DU% BOD f)....)) . . oon 
for 4% Corp Stock...... 7/M.N 106% 107 [179))102% 1084 /} Chie & All KK ref g 38...1949/A-0 0 
for 44% assessmt bon “. “7 m-N 103% 104) aiiol lod Railway lat lien 3ys...1950)J-4 76% 
— Carolina conse 48.1910) y -y .2e f LOOK LOOK Rewistered.............1850/J-J teases secnee 
11S) ao ar’u7 126 126 [/Chic Burl & Q—Denv D 4s 1922| F-A 5 “reel 96% 100 '9 
80 Carolina digs 0 sided | Oe, SERIE {linow Div 39s. -1944/J-J| 8s Sale | 36 BS'a) Ll S2q Yip 
Tenn new settiement aiJ-J 4) cee VL 96 Registered... .. J-Jd ° 90 Sep Dvl. ..-f]..-20- +2 =a 
Virginia tund dept 2-38...1991} 5-4 i}. WB 95% Gold 48 gd Vite Sate H6% YT! Gai} 95 103 
6a deferred Brown Bros ctfa.) |... 15), 20, 3U%]] Lowa Div sink fund 5s.. A-O 
a Sinking fund 48........ P1¥/A-O 
Kailroad Nebraska Extension 48.1927/M-N ml 
lsavama Cent dee So Ry Registered............. 1927|M-N| ------... oni = 4 Dec’Uo}. ame neato 
java Midi See At Coast Line Southwestern Div 4s....192]/M-S;| 88 ...... Oct ’U7). vu vu 
Albany d Susq See Dei de tius Joint bonds See Great North ‘ 
Aliouneony Valley see Penn KK Dobeatare Os rete aeee -1913|M-N 94 Dee’07 94 104 
Allies & Weat See bull R& t an & StJos consol ‘“és..1911 M.S 9s Dee'u7 ‘ vs luv 
Anup Arbor lst g 48...... MIVYS) QJ |*- 02-6 79 79 79 12 #91 m3 K Illret & imp 4s 1955 a-4 v2 Apr’u7).... 2 v2 
Atch ‘I d& 5 Ke—Gou x 48.1900) 4-0 * Bis gate VS v5 8B 'g 102% 19u7/J-D -}102 Oct 07) ... 1 hg tt 
Rematered..............- 1V¥5)A-O} -----. ..... 904 Nov'Us}..)) GO%y LUL% A-O 238 Dec'07). 115 128% 
aAcijustment g 4s.. Noy] *5l4a &B | BLY Dec’ 7], 77% 92% M-N | 106 1u6 2/102 117% 
Rex istered ... Nov --. .| 36 Apr’Vi 86 86 ter M-N 4 ibs ae, EE REI 
Stamped. . ALVYS|M-N| 82 8244) 8z Deoc’v7 77 92%/] Chiog® ind Cc Ry Ist 5 Jed 108 Vet ’v7]..../)106 L134 
Conv « 4#........ 1965|/y.D] 86 Sale | 8 36 8v 1084//Chiecago® Erie See Erie P | 
10-year conv g 5 ---1¥17) J.-D 594102 []Chic fn & Louisv ret 6s...1947/J-J {119 Oct '07)...//119 1261 
Debeutures 48 Series -A gy 101 Refunding gold 5s....... 1947|J-J 105 Oct V7)... 105 bal 
peries G v/F-A 98% 9351] Louisv N A & Ch Let 00.1930 J-J [102% Oct U7] 2.12 105 
Series H. FA 96 96 [[Chic Mil& St P term g5s 1914/J-J -}10)) Oct "U7... 1100 LUG 
Series | F A) sees -222--] BBR Nowa) it... ot eee General g 48 series A..¢1 98 J -J 102% AU24a) Zi) 98107 
Series K.... i S|F-A iad wehbe Roegistered............ elvsyv a --. ,LU4a4 Oct UU}. .00|leeesee --200+ 
East Okla Div ist x 4s.. 1928|M $s 9l 88 Genmrals 398 series B.el¥8| J -J 85 Dec’vil..../) 82 vd% 
atlKnox&N See L Chie & L Su Div g 68....1921/J-J LIS % VCE US)... I). ae we eeee 
Atiantic Coast jet « 48. 1952 M-8S Chic & Mo Riv Div bs...10z6/)J-J 1uy Aug’Vi| . log LI3d% 
Charies & Sav lst g 78..1936/ J-J ° - Chie & Pac Div 6s....... 1910] J-J Aug’U7)....//104 W5% 
Sav ¥ & W lst gold 68..1934/A-u -}132% Jan U6) | Chie & P W lstg 5s. J-J lvoy| 1106 112 
let gold 68............. 1034) A-O 112% Jan ’04 Dak & Gt So vt vy i d-J 106 J’ne’V7)....//106 — 
Ala Mid lst gu gold bs ..1928]M-N 114% Nov’05)__. Far & Sou assu g J-J 137 gJ’ ly 9)... 
Brane & W lst gu g 48.1035) 0-5 8Y'g Mar’v6) |} [aad Hast & D Div Ite. a luz Oct’v7|_.._)/iva” 1097 
L & N coll « 4@......... 01962|M-N 76 76) 6) 76 S94Si}  letds............... J-J luv 4, J’ly U7]....//100 4 LUO» 
Sil Sp Oca &G gugds ..1915/J-J 94 Jly’U7|....)) 94 94 Lab Kixten lst 7s...... J-J 18242 Apr'U6)..../).. 
Atiaptic & Danv See South Ky LaCrosse & D lst fo... 819 S-d 106 4 J4’ly "U7). ~/i064 108% 
Austin & NW Seesou Pacitic Mineral Point Div 53....1910)J-J ¥8 Dee'v7....)) os wy 
Hats Obie prior! g3'g8.1925)J-y| 90% Sale | 90% 904) 2} 56% 93%]] So Minn Div lsté6s...... 721910] J-J 1038 LS “il 100 lw5% 
Registered h19ZS5iQ-J| ------ .---.- 88% Oot U7). _.|| 88% 92% 7 J-J Lu2% Dec'07/... (0b 104 
Gold 48 ....... h1¥4s)A-O0] 97 Sale | ¥5% 47 13) 88 luzy Wis & Minn Div g5s....19z1|/J-J lu4) Dee’v7 col 104 110% 
Registered . —s UB] cccece ccccce 957% Oct "07)..../) 94 lULs/] Mil d& No lat M Lds....1910} J-D lvW = Dee’vi|..../100 v7 
Pitts Jupo lst gold 6s Y2z)s-0 y aes Pe lst consol 6s........... 1913] J-D -]lud Dec'vi) ../106 blll’ 
Ft Drv let « 3igalvzb M-N 5]| 8049 90 ||/Chic & Northw cons 7s. ...1915)/Q-F 112.0 112 | Wits asd 
PLE& W VaSysref 481041|M-N «| 83 O6 Extension 48...... 1886-10920] F-A Ya% Sep 'v7) ...)) Iss, 102 
Southw Liv let ¢3'gs...1925) 5-4 21) 30 90% Registered..... -- 1896-1926) F-A v7 ~Sep'v7}....)) v7 lw 
Registered ........... h1VZH) Q-J 8% Oct a) oe i ccabass 19387|M-N vO vo | Zi 87 b+ 
Monon iv let gu g 6s..191\ ra 105% Feb’v7| _ -p1¥87/Q-F 95 Feb'’0i}..../| +5 
Cen Ohio R lat ¢ g49s8..180/M-S 109 = Apr’vd!_. 1928 A-O -|1U6 Dec'’v7} ..) 105 49 107 
Ul Lor & W con lsat g 63 1U3uU}4-0 100% J’ne’07)_ 1879-1924) A-O 1U6  Jree'"Us |... 106) =LUBYy 
Ohio Hiver KR lst g 5s. oo JD 116 May’Vul_ 1879- 1929 A-O 104% Oct ’U7)... Lud 'g 107 
General gold 5s... . 937) A-O 113% Nov’v6)__ gis ..1879-1929| A-O lua Nov’e7/....//104 Lud 
Pitts Clev «& Tol latg 2;A-0 112% Mar’04 - So fF ~ \§ " Sonepircest 1909| M-N vy vy ll vs 102% 
Pitts & West lat g 4s... 1917 ild-J 88 Oct ’U7)..../) 88% 94 |] Registered............. 1yuy| M-N} YU J’ne’v7] .../) 98 LOL 
Stat isi Ry lst gu g 49s 1944/ J-bD luv Nov’04)_. Debenture 5s. ----1921/A-O 100) Dee’v7|....//l00 107 
Bat Creek @ 8 See Mich Cent Registered... Y21)A-O 103 J’ne’v7)....//lus 103 
Beech Creek SeeN YC&H Sinking mune deb 5s..... 1933|/M-N 105 MweUT)...//L10% b14% 
Bellev & Car See Lliinois Cent Registered............. 1933|M-N i: 2... *~ eer » 
Bkiyn & Montauk See Long | North iinnots let 6a....1910 M-S -| YY Deo’v7]..../| 98 99 
Bruns & West See Ati Coast 1 Ott C F & St Paul lst 5s 1900/M-S 1004 May'07/_.. ||] 00% Luz 4% 
Buffalo N ¥ & Erie See Krie Winona & St Pet 2d 78..1907|M-N -| LOU % Aug’U7)....//100% LOL% 
Buffalo KR & P gen « 5s...1937/M-S tgs% May'07 ----//112 118% Mil LS & West lst g 6s 1921/M-N = 1134 Deo’v; eves tll LLd% 
All & Weat lat g 48 gu..1n|A-O Dee'v7)_.../] 98 104% Ext & lmp sfund g 5s 192/ F-A 113% May’O7]...//113 L13% 
Cl & Mah Ist gu g Ss....1043/ J-J P Lue PS See Ashiand Div lst g 68..1925|M-8 .|1424 Fev’ur 
Roch & Pitts lst « Ue...1921/F-A FF . Se Seep sien Div let g 6s... “1924 J-J 1128 y Feb’06).. 
Consol let « 68........1022/J-C 118 J’ne’07) .. 118 123% Incomes ......... 1911|M-N .|109 Sep ’U3].... 
Buitalo & Southwes’, See Ene | Chic Hock lal & Pac 6s...1917/J-J 114 Oct ’0%],, 
Butt & Susq Ist ref g 49.d1951/J-J| ...... 90 | YL Now’O7| .../| 89% 96% Rogistered............. 1917|J-Jd 116% Mar’07 
BurCR&N SeeCRI &P General gold 4s. .--- 1988) J-d YS% v6 
674 South let 68.....190s) J-J| 103% Sale [103% 104 |144)) 98% 105 Registered... .-198s] J-J 92 Sep ’07 
SP Ollcoscseqcttcescce --1913|M-8| v7 Sale | v7 v7 lil] 95% 105% Refunding g¢ 4s. .-1934|A-O 8zyu 33 
Rewisvered............. LDLS|M-S| ....00 2.200. |1U0% May’07}....//100% 100%}} Coll Srast SeriesH 43 ..1910\M-N v7 J’ly04}....|).. 
Carb & Shawn See [li Cent ZiM-N 92% Nov’vs}. 
Carolina Cent SeeSeab Air L M-N YO Jan ’U7 
Carthage & Ad See N YC&H i|M-N Y3 May’val.... 
CedRiak&N sSeeBUR&N al M-N 90% Feb’v7]. 
Cen Branen Ky See Mo Pac P 4s 1918|M-N 84 Aug’li 
Cent of Ga RR nat g 6a..p1008 ee 110 {116 Mar’07)....) 116 1:6 Chie BR I & Pac RR 4s..2002|M-N 61 X13 
Consol golst 5a........... SIM-N); 95% 96 | 95% 95%) 2 85 111 BPOBMRENSE, 20000 cesses 2002|M N/ & :* Oct ’07 
Registered............. ipa M:N) 95 “y= meeps Coll trust gold 5s. ..... 1913|M-S| 74 Sale 74 
lst pref income g 58....p1946)Oct| 62 ......| 53 Oct'07|_...]/ 8B BO Bur Ced KR & Northern— | 
TT ananecdaace weeee.| 58 May’07|. ../) 85 = 90 Con Ist & col trg 58...1934)A-O) 104 ...... 103% Dec’s7;. 
Za pret income g 6a. y 44 Deo’v7|..../) 44 76 Rewistered.......... -1934|A-O the O08 
Stamped ........... a Pe Poe .| 66 Aug’v’7]..../] 6B%y 74% CRIF & N W 1st gu 5s.1921/A-0 lll Nov’05). 
3a pret income g 68...-p1945'0e B cece’ OO Deeee..8 a. & Bee OO ORI BOUT OTE .cncan cantas occu. ceoncess 
MISCELLANEOUS BON 1)=—Continued on Next Page. 
Street Railway | | | \} Street Kailway | | 
Brooklyn Rap Tr g 5s hone 1945\|A-O} 86 87% 85% 16; 85 107 |) Met » Ry gen col tr g 5s. 2ee7 F-A| ...... 94 |101 J’ly'07|....j/100 108% 
ist refund conv « 48....200z/ J - 3] 67 Sale | 66% 685,938) 56 92% a 02) A. " 6; 73 85 
bk City Lst con 55.1916.1941|d-J 99% Oct '07)..../| BY% 108 Bw: & thAvistegae1943|0. «|| 96 Hr 
Bk Q Co & 8 con gu g 58.1941/M-N) 95%, Oct 07)....|) 95% 101 of] Col& ¥th Av latgu g 58.1993) M- -||L03 3 
Bkiyn Un El lst ¢ 4-58.1950) F-A| By 44 | 85 108 Lex Av & P F latgu g 58 1993) M- . tO74 ito 
Stamped cuar 4-58....1950) F-A! US Sep’O7)....1) 98 104 Third Ave RR con gu 4s 2000] J- 0 i| 40 
Kings Co El let g 4s 1940/ F- A} 87 Feb'07/....|| 8 89 Third Ave Ry lst g 5s8..1937/J- Z| .e0-|| 98 ria’ 
Stamped cuar 48 _. 1v40| F-A) I7%2 79 | 764 88% Met WS El(Chic) lst g 4s. 1938) F- aoe ° 
Nassau Mlec gu g 48....151/ 4-3) . 75% Dee’07)....j) 70 88 [Mil El Ry & L 30-yr g 58.1926) F- wea 
Conn Ky & L Ist ref g4gs'51| J-J 98 'y Mav'07|..../) 9849 1024]] Minn st Ry lst con g 5s8..1919)} J- ai 
Stamped euar 49s ...... 1951 2-3 ¥7% Oct "07}. || 97% YS XIN Ori Ry & Lt wen 4498 ..1935/ J- -- 
Den Con Tr Co lat ¢ 68...1983%/)A-C QR J'ne’UY).... 1). 06 oen--. [156 JOS Ry LtH & P lstg 5e'37|M - 
Det United st con g 4'ga.13"| J-J 792 Dec’07| 79 = 88 SH} st Paul City Cab con g 68_1937| J-J oes 
Havana Klee consol g 58.1952) F-A x1 Dee'v7 80% 98 || Underground of Lon 5s...1908| J -D 64% Sep 07)... 
Inter-Met coll 4 4s.. - 185 s:$ 56% 58 472 82 Union Ei (Chic) lst g 58..1¥45/A-O 00 Jan ’07).... 
Internat Trac coll tr 48..1940|J-d 62 2 62 =73 United RRs San Frsf 48.1927/A-0 6U 0 
Louw KY Co latoon ¢ da... 1480) 4-4 Me . DRI... inccnne ecacee United Rys St L ist g 48.1934) J-J 79 Oct’O7}..../, 79 86 
Manila Elec Ist & call 58.1953|M.S ‘2 ._.% ere W Chic St 40-yr con ¢ 58.1936)M-N] ...... ......] 98 Deo’97]....]]..--.- .---< 





























*No price Friday; latest price this week. a@DneJan a Due Apr eDue May gDueJ’ne ADue J'ly «Lue Aug oDaeOce pDueNov sOption Sale 
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BOND>= ws ka BUNS xs : 
7 = nge a= Week's = 
NW. ¥. STOCK EXCHANGE St Since N. ¥. STOCK EXCHANGE |&¢ ériday Rauge or 3} finer 
Wek ENDING Dec 27 s< January } Werk ENDING Dec 27 Ea! Dec 2? Last Sale |&2\\/anuary 1 
Chic Kock 1 & Pac—/Con) low High||Ene— Con) Ass Low _ High! No Kaw Hygh 
Vhoc OF & @ gen g 5s .o1919) J.J “104 4s 105 SY Sus & lat ref 58.1937) J-J 03 Dee’07]. ../1lu8 aav'e 
Consol gold Ss....... --1952|M-N Wh <ointine Gooch’ 2u gold Oita onontno IS 37) F-A 100% Dec’Udl..../]...... -.- 
Keok @ i 8 M lat 5s....192%/ 4-0 95 103 General gold 5a. .......1040/ F-A 94 y Oot "071... Biv 
Chic~ti &NO See ill Cent ‘Derminal tat gold $a2Zivas MeN -| L103 May’O7].... 110% L1U4g 
Une St L & Disea See Penn Cc , 0 1... 1943) WN as a ae 
Clic 3t P M & O cou 68. ..1930)) y.74°120 Sale (120 120%} 101g i321 Mid nore lat x Ga. 1910) a-0 airy 101 ito” 104 
Cons 68 reduced to 348.1930) J.D - : Dee 'UB)----l) 2... one @ Ea lato g5s.14v)| J-D 106 9 Apr’07}....//105 9 105% 
= St bP & Minn 18t¢ 0s 1915) 4-N ll Dec'07) ---/119 ISL Mi) cv é& Lod letoon gu « 6s..1926) J-5 L1G ApS OG... .care «cccce 
Nor Wisconsin lst bs...1V80) jy 129% Mar’v4)--- ji ...... ..-... Erie & Pitts see Penn Co 
St P & BS City lat g 6e...191v/a-g) L1U ....../210 Oct ’07)----//110 120.1] Evans & TH a cons Us. 10: 21 3-3} --.---112 [116 J’ne'0%)... 116 116 
Chicago Ter Trans ¢ 48...1947/ 4.4 --+{] 97% 97% let id ba YIA-O| 96 vy | 98 96 vy) vO 106% 
CORNOD OR 6500c0ccscescccaqcecs 5 eal 1 97 10Y ; A BIA-O} .cccce cocces 114) Apr'OS)... .]...c00 cevsee 
Chic & West ina mong Gag lv He: 2 Log ly 114% x BU) A-O} ...... ..-0..| LOG Feb'OU)....]].......... ah 
Consol 50-year 48........ LOB2T, f] ---cee coneee 97% Apr’U7|----!| 97% 98 journo & So SeeCh M rs StL 
Chic & W stich See Pere Marg lint& PereM See Pere Mar 
Chocudé&Galf seeCRIGP fla C & Penin see Sea Air Line j 
Cin H d& D 2d mold 498... 197} yoy] -----. «+ ---- 113 Qot. ’00)..-- Fort St U D Co lat g 448.1041) J-J) 1014103 [105 Mar’dr L ch tie ae 
Cin ba # 1 let mug 5s...1941 MN] cccces cocses 102 J'’ne’v7)---- UW #@ Den C lst « ds....1v2]/J-D) 1U2 Sale /102 102 6 yim 
“31M-N +] -eeeee somes woes KtWeée ty lat g4s...1925)J-J| 734%..-... 73 Nov’07|.... 87 
ad 83 Jan'07| ---/) x3 ow ( ‘alHard& SA deeSo Puc co 
o.8 98% Oct '07]----]) 9B 105 Tal H & Hof i88z Ist 5s.)913/A-0| 98 96 | 90 Deo’y7j..../| YO 103 
ded 107g Dee U2}----}|. 2... ....-- Georgia & Ala ee Sea A Lane 
C & GaCar& Nor see Sea A Line 
Cin 5 & UC see CC StL Georgia Pacitic see Xo Ky 
Oiearhela & Mah See BR AI Guia ore G& Nor See 8o Pac Co 
Olev Cin C & StL gen x 45 1903) yp 93 Deo'07)----}| 849102 |iGouv & Uswegat see N Y Cent 
Cairo Div 1st gold 48....193%) yy 964 Jan "7 99% AVM oond itap d& Ind see Penn KR 
Cin W & M Div let g 4s.liwity .y #5 sep’v7 VH BRS ray’s Pt Term see St LS W 
Bt Bete do iet oul tr g 48... 190) oy BU 4 Novu7 SU (US ot Nor—C B & Q coll tr4s teat J.J], 94 Sale | 92 M4 ]135)) 82% 9By, 
Nictéis evap eo yn) bay Yi Der 'u7]----|] BL 97 Regiatered.A ........----1921/Q-J|*------ SY4) SVN BY] Y 
spre Col 1 Day Tat @ 48..1045 u-sS Y% Kev'US) .- Greenbrier Ry See Ches & O F ¢ 
W Val Div let g4s...lv40)) 4 98 Sep 06 Gull &s Listret &tg ba blv5v|J-J|* 92 ...... 93 Nov’O7)..../) V3 LOLs 
C1 st L & C consul 68..1920) 4. 105 dan'v4 an&stJo seeC B& 
et wold 46. ........... e136 Q-F 85 Dec'07 ousatonic See N Y N nd H 
Registered .........41056) Q-F fis Uct 0s Hock Val letconsol g 4448. iuey Rid 99 99 3 84 10K 
Cin B & Ci con let« 58. .1925} J. 09 J’ne’v7 Regiatered..............- Ww} J -J w9 Oct 07)... 19 UD 
CCC ae | consol 78......1914] yp) ------ 1104 Nov’'v7 Col & H V lstextg rhe +t A-O 95% Nov'0ti) .. jl) negee «->20 
Consol siuk fund 78....1014] yp) ------ ---+++| eenc-+ enon ees Col & Tol 1st ex 48 ..... 1¥55/F-A 95 Deo'vi| .. || so” 
Gedera copsul goid 68.134] y.y| 112 127° J’ly’v7 Houst E & W Tex See So Pac 
Kegisterel...........1934) J.J] ----- ccecee specescs]*** Houst & Tex Cen See So Pac Co 
ina Bi & W lat pret 48.1¥4U0/a.9/ 565 1044s Nov’v1)---- yt oe lat g 48..1051) J-J Deo’07|....1) 97. 104 
O lund & W lat pf 58...dklvss|y.j| ------ -.---- |ecence coesnccedees bueclGonetnis VSI) d-J 10Ts ave U7]... LO My 107% 
Peo & Bast lst cou 43...1¥40 r 81 5 | 83% 884) 4 83Q 96 let gui t Sas Ss db Gtbnabbed 951) J-J 91% Sep 'U7)....]) Ul 100% 
inoome 48,............- 1Y9U] Ape] 38 45 | 46 45 2) 37 «(72% Registered... ...... ---- 1 P51) J-J BB yg J’ ly OO} |... 2. - ene 
Clev @ Mlanetta See Ponn Kis Ratanaen ta oe naib, Ie Y51IA-O 8Y Nov'U7|..../) 89 8yu 
Olev & Pitts see Penn Co lst gold 3s eterling..... -1951)-S TU UCL U4), ...]]. 5.0 een ne 
Coi Midiand Ist g 4s......1%47)).y/ 57 58 | 58 5B | 4/55 74% al Trem wold 48....... 952) A-O 98 Deo’0,/.... 97 luz% 
orate a Son lat g4s...1%20l— al Sl Sale | 80% = Sl's| 34), 75 3 44]] Registered....... 62 A-O Ys May’u'| | ye ous 
Reiund & ext 448 ...... M-N| 72 78'4| 277 =Dec’v7}----/| 77 v6 LN ry ‘Lex gold ds 2221953)M-N +] Dee’)? -] HG lus 
Coumdyreenvy sesSoky | ~§ |; + + °+&4z4x| ff fF . Bepietered........... 953|M-N M ay'o7 v7 ¥7 
Ooi & Hoek Vai see Hock Va. Caire ‘Bria Y goid 4s. ...1950|J -D 103% dav ’U7]..../|LU2% 102% 
Col & ‘Loi See Hock Vai . LouwyDivéTerm ¢3 498.1953) J - 59 = May'v7]... v 
Coi Vopn & Term See N & W Muidle Div re Neat 921/F-A e[b2s May’YUl oH. a seeeee 
Coun & Pas itive lat g 48.1045) a.0) ~..-.. ..----}--.--- edebedaet*©°4h tats becnas Div let g 3s.....1051/F-A 73‘ Apr’UG)....})...... -- 
] ak @ GUO Se¢U 31 & SUP St Louis Divdéterm g 38.1951) J -J 73% Veb’v7) ...j) 738% iis 
alias & Waco See M K & i 4 Regietered........ o---- LVI] I -d PPR! GEs Kt: a 
Del Lack & Western 78...1007) 1.5] ..--.. .---- 102% May’07) .- soot Sere Gola a gocbhusecia 951} I-J U2, Oot W722 Say 39" 
Morris d@ Kasex let 74...1V)4)m.n| 1t04s...... ju = Nov'W7).... lug 118 || tegastered........... Vbliv-J 1U1 4g VOR PU)... I. 220. ec one 
lst coneo! guar 78.....1915) y.pj*112  ...... 117% Sep ’07}- --| iy eiy Spring on Dew pr ee 951) d-J S00. Bev"Ul.....Meepsne esccce 
memistered........... 1V15) y-p) ------ .oweee JL2ZT_ De") - 0 ei). feces estern Lines lat g 48..1951| F-A 975% Aug’U7]....|| B7% 2102 
lat ref gu g 3'g8....... 20} j.p9) 81 ...... Se | Tepe et Bellev & Car lat 6s..... Y23| J-D 122 = Mew’U5)....H....0. eons 
N Y Lack & W ist és...1¥2i/y.j} 119 ..... 118 Dee’07).---/115 1224]] Carb & Shaw let g 4s...1032|/M-5 97 Mar'v7| . 
Coustruction 58.......1923)F-al LU3%...... 102 Nov’v7|.---//108 L114 ]] Chicst L& N OU g 6e...1951) J-D 106 106 ] 108 113% 
Term & umprove 4s....10Z3im.N| ....-. 90 | 87% Nov’U7 97 ter: J-D -|119% Mar’04]....|). 
Warren lst ret gu g398.200U/p7.a) ..--.. ..-...|1U2 Beb’UR!..- po J-D 93% May’U4)._.. 
Oeil & Hud lat Pa Div 7a.1V17}y.s) i120 ...... 133 Feb’v6j..-- J-D cocgce sanesses 
Megistered...... --lvl7iv.gs 144 Aug’1).... J-D 97 Dec'v7}... 
10-yr conv deb 4s.. -1916) yD 92 aN N-S 97 Diar’v7].... 
Alb & Sus conv 3 '9s..... 1Viia-o 9U 
meus & Saratoun lst 78.102) |M-N 133) 2 Dee U6 Su@h dass coneth ind 1D & Ia lst g 4s.. J-J 93% May’07]....]) § 

Dei Riv RR Bridge See Pa KK | Int & Great Nor lst g 6 M-N luS Dece’v7|...j/10L il’ 
Denv & K Gr lst con x 48.1936] y.J 91 Dec’07|..../| 88 97% 2d gold 5a. M-S vu Deo’v? YO | =—BO% 
Consol goid 498......... 1930) y-J 100 Deo’0/)..../100 102%s]] 3d gold 4s. M-S 60 Lect '07]....|) 60 _ 78 
linprovement goid 58...1928) y-D 02 Nov’UT). ..jj102 105 Lowa Cen 5) Jd-D 100) Dee'vs| ...//l00 111 

io Gr June let g 58.1930) J-p y8\ ¥8%) 10) O8y 98% Gold 48........ M-S 73% Nov'v7|....}| 73 
Rw gr So let gold 48....1940/ J.J 76 DecUSl. ..Hicéckc coccac Jetterson RR See E 
Guaranteed............ 1840) 5-5 SY Jap OB. ...0.icke cocots ‘al A®&GR See Te MSs 
Rio Gr Weat lst g 48....1930/ Jj. +34 Dec’v7]..../| B1 6 an & Mich see Tol & OU 
Mgeand col trust 48A.1940/a.0 57% Fev’U7|..../| 87% STAI KCKIS&M SeestL&asrVr 
Utah Cent lstgug 4s all") 4-0 OF * Ce i Eh dete seanas KC&MR&B SeestlLasr 
Des Moré FULD seeMw& SUL Kan C & Pacitic See M K & T 
Des Moi Un Ry let g 68,1017) M-N| ..-.-. .....- lo) Sep 4)....// 0. J... |) kam Oity Sou lst gold 3e_-bweu A-v| 69 Sale | 69 69%] 20) 66 78 
Det & Mack lst lien g 48.195) y-p) 55 gu 92 Mar'v7}..../) 92 82 Pe. Tea BUBUIA-Ol .ncoce ooeee th Oot “ate] I ceeee o focece 
GOS Ebi ccccdosvcoce re ae eee 89) Apr’v7)....|| 88 92%]| Kentucky Ceut see L & N 
Detroit Soutiiern— Keok & Des Mo seeC RK “a 
Ohio Sou Div lst ¢ 48...1941|M- 86 Oct '06)....))...... ..-... Knoxville & Uhio See Bo BR 
Dui & Iron Range 1st 5s..1937 A- |LU7 Aug’07)....)107 Lll% ake Krie & W lat g 5s. 1937 Bab IP cases 110 {109 Dec’v7 jog 11 
SURO Eh ccoscenceses A- jA1L2Z4 Feb ’Uu)..../)...... 2.220. yy. CF CU eee 1¥41)J-J 1 J'ne’V7)....||/ LUG4g 107% 
Te Wahccocpancanesneses4 WH O-D | ccccce ceccesfoccees sésecess sis ibhie océens Nor 1 Ohio ‘¥ gu K 58.1945 i A-O Apr’Us|...j/L1L0 110% 
Du! Short Line See Nor Pac | L Sho & Mich Bee N Y¥ Cent 
Daiso Shore & Atl & 68. 1Y8715-T| sccccs cence. [L10 J” ly’U7}....//119 112 Leh Val NY Renate. 1940) J-J -]10L% 1OL%) J/}L01% 107Q 
| et Minu SeeStP M&M ssOG1SVETON... .......22006 194u0\ J -J 106 May’07}....)}106 106 
Jast ‘Ten Vad Ga See So Ky | sonte Vai (Pa) cons ¢ 48.2003) M-N 87 37 zi) 87 = #0 
Higin Jol & Hast lst g¢ 5s. LYAT)A-N] coeses seeee- }110% J’ne’07)....||110% 110% Ter ri let gu g 58.1¥941/A-O 106) Nov’v7}....)/106 LIB” 
Elm Cort& No See | “+ MESSE, .cccccegecscecs 1941/A-0 -|109 y Oct "Bi. ..1]. 2.0 scceee 
Ene let ext goid 4e........ 98% Sale | G64 v84;) 11) 92 95 mayen ory oe 1933) ¥-J 100 Oct ’u7? luo 112% 
20 ext gold 5s.... 308% .ccces 1101 Deo'’v7}..../) 98 109 Lakh & = Y lst guar g 45..1945) M-S V54% J’ne’U7}....|| VO VO% 
$d ext gold 4'ys.. Ce | 944 Deo’v7|....]] Hat lust] & NS Rie eesbetiaate SRARIMAEL cincus cdoccllogsess Sasdaatl s 
41 ext goia 5s... 1098 % ..... lLus J'ly 07)... 1/108 208 El ae uN let pf 6s a-O .|113 % Jan ’06). 
6th ext goid 4s... Oe  addass %3 Dee'OT)....]) 91 100% Gold guar 5s........... A-O 106% Jan Vu). 
lst consol goid 7s. -S} 118 121 jh: 200 Dee'’u7)....//118 12015 Leh % Hud R See Cent of N J 
ist consol ¢ fund 7s ME” canvas i121 {133 Feb'ud).. Leh d& Wilkeeb See Ceutot NJ 
Erie 1st con g 48 prior... a d-J 644 fs) Leroy & Caney Val see Mo P 
Cao wnceccccccce Viti) Dod SU y Dec ’07)_... lLoug Dock See trie 
ast consol gen iiéa'g daz_ivee J- Tb 73% ieee Ial’d—let con g 58.h1931) Q-J 108% Deo’07]....||108% 114% 
Register ool d- 855 Feb’v7 lst conso) gold 46 31 $3 c]ecccce sec cused]. s<cflsccpee ecccce 
Penn ooll tr ¢ 48.. F. 73) pee 'u7 General gold 46.. -D -| $2 Dec’v7]....) 82 98 
6u- — conv Fo A on 1953) A- 55 66 Ferry gold 449s.. ER- Bi) ccccee ccs [ LOB Ror Rls, cdc sccce coccce 
1963) A- 514 5l's Gold 48........... J-D/* Hg Oct "OU... 21]. 2.22. cece 
d- 17% J’ly ‘07! Unitied gold 4s .. M.S 84 Sep'v7]....|) 84. 95% 
J- 4% Feb’u6 Debentare J-D LLU JS*'me’O4)... HH. coe eee e ee 
M.- 10 ~Dec’07T M.S v2 v2 |} 86 YO 
Clev & Mahon Vai g 5 J 164 Jaw "v Bkiyn & Mont tiie acct eae ae cided sesenc 
Jet KR ist gu g 58....a1909) A- OL Ang’07 1w0\ 101 AMBER. ccc csaccsconcccgse 11|“4-5 .| 99% Sep 'U7}....)] 9H% 102% 
Long Dock consol g 68..1935) A- 230 Oct ’U7)....1128 130 NYB&M Piston 8s 1880 A-O -|L1L044 Nov'UG)....}). 2... .- 200 
Coal & RR let cur gu 68.1922|M- 1118 Sep ue]. NY & KB lat g 5s. =o 7|M-S 105 Apr’v% 105 109% 
peek & imp lst cur 6s.. sd 09% Oct "US|... NorshB futon ‘eu 32 2 2 SS oe 
N Z & Green L yu g 58. 1946 M-N 96 Dee’ ~ Louisiana & Ark 1st g 58. ipa? -s 102 Sep U7]... 100 i034 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gains and Electric Light } Gas and Electric Light 
Atlanta G L Co lst g 5s8...1947/J-D}) ...... r = =— Se Lac Gas Loft Bt L. let g 58.61919|Q-F| 97% 98 | 97 97 1) 96 106% 
Bklyu U Gas lst con g 5s. 1945 MeN) 92% ido” } “§2y 52% 4)| 87%: {07% Ret and-ext let yr 1934/A-O} ...... 97 |1U14aJ'ne’07).... 
Butialo Gas lst g 5s 47\A-O] ...... 57 | 60 Oct’07|....|| $0 7844]| Milwaukee Gas L 1GB7/M-N| ...... ...-. vi 1g Jan ’07).... 
Consoi Gas conv vr Aes 1909 J -J 106% Sale 1u5%y 10% | BT) 94% 139% NYGELH&P e omer ye J-D #64) 13) 
Detroit City Gas eo Pe | eae 97 | 97 Oct’O7). ..1) 97 100 Purchase money g 48...1940)| F 70% 70's 2 
Det Gas Co con iste 60,1018) F-a| 2..-.. ...... }L0Y Apr’v7|....jjLUu0 LOO Ed Ei 1 lst conv g 5s 100 Aug’d7|.... 
Ku Kili bkn see K CoE L & P| | | lst consol gold 58 Y¥5 tse Saeed. --- 
Bak Li oveN YoaELHa b NY&QE) Lae let con gbalesy F-A Apr‘v7|.... 
G@ LN ¥ letoon g5s..imsziv-s| 93 100 92 Dee'07).... 92 105 N Y & Rich Gas lat « 58.1921|M-N “ 108 Nov’ 05 seed 
Gas& Klec Berg Coc g 58.194] J-D| ............| 6149 Oot 'U]|__ I]... eee- Pat & PasG & E con g 58.1949|M- 5 -|1043, New’05)....|). 
Gen Electric deb ¢ 34a..1942|/F Al ...... sO | #9 Apr’ v7| "I 86" "87" |] Peo Gas & C 1st con ¢ 68.1943] A-O0 105% 106%) 21 
10-yr gdeb 58 (subsorip) fk eee \10S5% 107 23); 95 110% Ketunding gold 6s....... 194 - Yl Vit 1 
or Rap G@ L Go 18t x Se... 1915) F-Al «ROT AT CHES WE, cccdncndss ccssae CheG- a ern eeese 1937) J- v1 Nov'd7). ... 
udson Co Gas Jst xv 5s..1949/M-N/ lol J'ly’07]....|]102 104 Con G Coof Ch lst gu g 5s."2 J pend pee Bd iol 
"ne" - 

















Mu Fuel Gas let gu g 58.1947 


zc rCuK> 
vgozoce 




















Kinga Go ki 1 P lst g 58 1922|A-0 | 99 Dee’vd.... 

Kings Co Ki P g 58... 19S7\A-O}* ... Pee ge Mee! Fh Syracuse Lanes LOBE SOE SD wcco. « sccvcchstciece ahacuncsls i are -« 
mey 68......2997/A-O} ...... 107 107. Dec’ ott - ‘Trenton G & Ki lat g 58..1949|M- 1170” ay'O6). ooo. eee 
Ea kili Ben letoon g 48 1930/J-J} ...... $74) 93% Mar’v6). Westchester Licht’ g 58.1950|J-D 1014 Feb’07}....||101 102 











*No price Friday; latest bid aud asked this week.a Due Jan 6 Due reb due apr eDue May AVue J'ly «Due Aug o Due Oct q Due Deo 2O0ption sale 
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BOND= =< Week’s |3 =|] xanye BONDS zs Price Week's |S | Range 
N. ¥. STUCK EXCHANGE | %5 kange or |5$) Since N. Y. STOCK EXCHANGE |&5 Friaau Range or |S3|| Since 
Week ENDING DEC 27 &a Last Sale |4~|| January 7 WERK ENDING DEC 27 sc Dee 27 Last Sale |%2\| January 1 
Low High No||Low Hran|iN ¥ Cent & H K—-( Continued | bia Ash| Low High| Nu|\Low Higa 
Louisy & Nashv gen g 6s. 1930 J-D 112 Deo’07|....)/112 117 Cart & Ad lst gu g 48...1981|J-D) ---.-- .....- we 
NS RRS eee 7|\M-N 110 Oct ’07)....))108 117% Gouv & Oswe lat gu g 58 1942) J-D] -.--0- 222200]. none wn eo nnn] + oe-ecoece connce 
Unified gold 4s.. 1940 J-J 94% 954 26) 92 101% Moh & Mal 1st gu g 48..1991|M-S 973 97% 
Registered..... 1940) J-d -]LOL se J’ly 06)... i] ...... .. NJ June & gu 1st 48...1986) F-A pecece cocece 
Sink fund gold 6s. 1910/Aa-O 107 2ee'OR .....Iecchao oo . N Y & Hariem g 3'98...2000/M-N betaes seeseo 
Coll trust gold 5s........ 1931|M-N 1 3% Dec*0? Hi = 109 N Y & North 1st g 5s...1927|)A-O 110% 111 
6-20-yr col tr deed g 48.1923/A-0 89 Dec’v7). “| 83.88 NY & Pu lstcongug4s 1993/A-O| 97 ..... [101% Dec’¥U]--.-||...2.. 2.2... 
E H & Nash Ist g 6s....191/J-D ----{L11 Novw’O7|....))111 113% Nor & Mont lsat gu g 58.1916/A-O] -----. ..... |..-.-- 22 -0eee- | aac 
L Cin & Lex goid 49s. s1IM-N| 99 1034/109 Mar’05| Pine Creek reg guar 68.1932|J-D 107 Novw’07 107) 107 
NO& M 1st gold 6s. ded] coccce socce 125% May’07 RW &Ocon istextis.Al 2|A-O 104% Dec’07 102% 114 
N O & M 2d gold 6s.....1930| J-3| .--.-. .... Hz 24 Mar‘vt Oswe & R 2d gu g 58...¢1915|F-A --|103) Aug’07 103 108 
33...1920/M-8 wanses eoneee[LUT N Aug’06).... RWe#OT Rlst gug 5s. 1918)M-N : eu-foosesd coctedoe 
St L Div 1st gold 6s.....1921/M-S/*1llu --|LL7. May’07 Rutland lst con w 4'98..194]/J-J! {106% Oc fi 
2d gold a........... ; -| 62% Aug’0% Ogé& LCham lst gu 4s 1948 J-J 
Atl Knox & Nor lat g5slv4'|J-0 1lG J’ly v6)... Rut-Canad lst gu g 48.1948 J-J 
Hender Bdge Ista tg 6s.1931|M-S 108 %9 | ae ee ...j) St Law é& Adir lst g 58.1996 | J- 
Kentucky Cent gold 48..1087)J-d #3 Sep’v7)....j) 93 975% 2d cold 6a 1996 
La& N & M & M Ist ¢ 4481045) M-S 108 J’ly °U6)....|]..... ee Utica & Bik y gue de. 1922) 
ne N-South M joint 48.1952/J-J 88 Oct 07 Lake Shore ~+!d 3%)s....1997]) 
N Fla & & lst gu g 58...1937\ F-A jL134 Mar’v Registerea.. i 
N &C Bdge gen gu @4'98 1045 J-d | Debenture g 4s. 
Pens & Ati lst gu g 68..1921 F-Al 112 “Jan’07 25-year g 4s..... s1|M-) 
4 & N Ala con gu g 58..1936) F-Al tlh May’7).... Ka A & G R lst gne5s8.1938|J-J| ------ “ 
,& Jew Bage Co nue 4s. “1945|/M-S eg ae Mahon CO’! Listgees -1934|J-J| ------ -|L09 . 
UNA é& Ch See CI & L | | ) Pita de L Erie 2d g 58.a1¥2s\A-O] -----. -|107% Nov’ v6. «+l 
\j ahon ¢ wal See LS de MS | | us } Pitts MeK & ¥ 1st gu 6s. T-d) ++ 139 Jan ’U3}----.|). 
anhattan Ry consol 48.1900/A-0} 91's...... 91 Dec’07)..../| 88 100% TS ae 34) 3-3 ad as ee 
Registered........... Lum O| <---+-- {104 Apr'5)....||..-.00 cones McKees & iV istgée 1918 J-J) .--+0- as anidh odon 
Metropol Kl lat x fis.... 100%) J 4] 10L  ..2- LOL IOL's 1)) Sy LOS% — om lst consol 68. 1908) M-S] ;----- -[104 Deo'ds] ...]]...... .-.-.6 
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Atl-Birm 3U-yrlst g 4s. 2193: BI cccccs qv $s Jan’v; lst hen 50 yr g term 48.1954) J.J ‘ déngee 
Car Cent let con g 48...194: 5j-J] ............] 96‘ Mar'v6). lst ref and ext g4s ....1956/J-J 14 67's 
Fla Cen & Pen ist g 58.191s)5-J .| LUT Aug’v6). Det & Ch Ext lst g 58. "vals. J 104 109 
gE a ee) ee ane Des Moin Div lst g 48..1930)| J-J i a 
Consol gold 5s8......... 1943) J-J -109 9 Mar’). Om Div 1st g 349s.......1941|A-0 ie O's 
Ga & Ala Ry lat con 5801945) J-J YY Dee’07), Tol & Ch Div Ist g 48...1041/M-S| . j%y J’ ne'o7 “Hl vu% V6‘ 
Ga Car & No lstgug ds lyz 20 ee -|ll0 Jan’U5 St Chas Bridge 1st g 68.1908/A-O May’07)..//L00 102 
seab & Koa 1st 5s....... 1920) 5-J 1u6 Mar’v7).. Wab Pitts Term Ist ¢ 48.1154|J-D ba] Yell 80 
Sher Shr&So See M Kar | 2d wold 4u................1954/ J-D ls Li} 32% 
Sil Sp Oca & G See Ati Coast L Warren See Dei Lac & West | 
80 Car & Ga See Southern Wash Cent See Nor Pac | 
Southern Pacific Co— e Wash O & Ws See Southern 
Gold 4s (Cent Pac coll). £1968 J-D| SitsSale | 80% = 81'| 25) 70 90%])/ Wash Terml ist gu 5 98..1945/F-A 87 2 J ly 07 acer} 87% 
Registered ........... 1940/J-D] ..... , 34 J’ne’v7|....|/] 34 88 West Maryland lst g 4s. oT ¥d2/A-O 63 63 || 597% Soy 
Cent Pac ist ref gag de 1¥4v F-Al *0L Dee’v7)....)) BR» LOB Gen & cunv g 48 ........ 1952)A-O 47 Dec’v7|.... 68 
Registered............. 194¥/F-A] ........--..] 934% J'ne'07|_.. |] 934% 99 WVaCente P letg és lviils-v 106% Aug’Ut)....|]....-6 ------ 
Mort guar gold 34s..41929|J-b| 76° “$2 | 7) Nov’07|....|| 76 86. |] West N ¥ & Pa 1st g 58..1937) 4-J 112) Wer '0't.... “116g 
Through St L 1st cu 4s '54/A-.0! 903 Jne’V7)....11 GO% IB%e Gen gold 3-48............ 19438/A-0 BY% J’ne’v7|.... 03% 
Gal Har & 8 A lat g6s..191U0)/ F-A 103 y Apr’v7|.. |/103 105% 3\Nov 34 ~Feb'U7).... 34 
Mex & Pac lst g 5s....1931|)M-N} 104 Oct’U7)....\1u4 106%]] West NoCar See South 
Gila VG & N lst gu g5s8.1924|M-N 106 ‘6 J’ly °UG)....]| cece coccee be LE Ist g bs...1026 A-O 1105 Aug’07]_... 108 
Hous E & W T 1st g 58.1933|/M-N 1U7% Fe "0H. we - Wheel Div 1st gold 68..1025/J-J 110 Deo'’vs), ..]}.. eesese 
lst guar 5s red.......1933|M-N} 1104. Aug’06l--. loo. ikxten & Imp gold 58...1030|/F-A Bie we Alaa ndtvce cadence 
H&TC lstg 5s int gu..1937| 3-4) y |1 00% 1U9%) = =1/L0B% RR 1st consol 4s8.... .... 1949|M-S 71 ver 2u 87 
Gensel a © 68 int guar...191Z/A-O/} LiO 111 |107% Nov'07| ...|/L07% 112 20-year equip 8 f 58 ...1922| J-J W044 Oct ’07)....) 104 
Gen gold 48 int guar..1921/A-O} 83% 85 | 883% 83%) |) 83% 947.]) Wilkes & Kast See Erie 
Wacoe N W div lstgés’ EE ehaota aeons 116 Dee’0b on -eeece coueee |] Wil & Sioux F See StP M&M 
A & N W lst gu @ds....1941]J-J) -.22. 2. }109% Feb’06|.-..||..--. ssscee Wis Cent 50-yr lst gen 48 1440) 3-4! 80 80 80 | 40|] 72% 89 
MISCELLANEOUS BONDS—UConciuded. 
Manntacturing & rege } Miscellaneous | | | 
Beth Steel Ist ext sf 58..1926/ J-d| ...... 85 . =. a een Adams Ex ool tr g48......1948'/M-8) 81 81; 1 108 
Cent Leather 2U-year g 58.1025) A- ri 84 Sai» B84 84%! 72) 78 Yo Am Ss Coot W Vag 5s....192U/M.N . luvs J’ne’v2)....!|- sine 
Consol Tobacco 5U-yr g 48.1951/F-A| ...... 2.0... 60 Dec'’v7| .../) 452% 79 b’kl’n FerryCo lst cons g 58'45) F-A} 41 Oct Mu), ...}]-- +000 
Distil Sec Cor conv 1st ¢ 58.’27 654g Sale | 4 65%) 36) 60 90 [ChicJc& Bt Yard col g 58.1915) J-J) 10i May'Os| 
int Paper Co 1st con ¢ 68.1918 PAL ..:... lus |10u lov | 7.100 108']/DetM & Mla er incomes,.1911/A-0| 70 Sep’us).. 
Consol conv sf g 5s..... tol? | ae 80 Dec’v7\....|| 76 92 Int Mercan Marine 4'98..1922 A-O; 62 62 6 
Int St Pump 10-yr conv. 68713) J-J! 2.2... 9% | 97 Aug’07|....1| 97 106 iut Navigation lstsf 58.1922) F-A! $0529 J’ly ’07).. 
Knicker ice (Chic) lst ¢58.’25/A-O/ ...... ...... | 97% Ve a 05)... .I]-00e Man Boh H & Lgen + 48..1940|M- N/ --| du Feb’vs).. 
Lackaw Steel lst g 5s....1923|A-0| “84° Sate | 84 Newp Ne Ship &@ » D5sdivyo|J-3| “977 222202) .0 ee ied 
Nat Starch Mfg Co 1st g 6s 1920 . wa---.| 834g Aug’v7 ock 50-yr lat g 4s.. 1951] F- a). 


Nat Starch Cos! deb 58..19¥5 
RepubI &S lst & coltr 58.1934 
G5 Leath Co stfideb gts..1914 
Us Realty & I conv deb g58'24 
Us Steel Corp— s coup .d1963 

Sf 10-60 yr 5s.) Tex --d1968 


ZLE7VOLZOCKY 





cSeeCgrcgrrec ni 





Va-Oar Chem col tr 5s ¢..1912 


Wesatinzhouse E& M stds °31|u-J 





Providence Sec deb 48....195 7|\M.N| 
Provident Loan Soc 44s. 1921 M-S 
St Joseph Stk Yds 1st 4198.19: 50} J-J 


70° Apr’07 














62% 65 St L Ter Cuppies Stat’n & Prop 
83%, B44 Co 1st g 4'98 5-20 year. 1914| J 
BS 84%, S Yuba Wat Co con g 68..1923 J-J 
85 xt Val Wat Works 1st 68. 1900)| M-S 
7 73%, Dec’? 8 Red & Ref lat af ¢ 6a.1931) .... 








« No price Briaay; laiest vid and asked this week. aMneJan #Duereb d Lue Apr «eDueMay gDue J’ne h Due 


100 'g Sep 00)... 











CHICAGD STOCK EXSHAVFE—Stock Record—Daily. Weekly and Yearly 























































































































> | a 
STOCKS—HIGHEST AND LOWEST SALE PRICES STi _KS Range jor Year Range jor Prwiou: Year 
a ihe . “2 ~~ | 1907 (1906) 
ot) Monday Ti. day W ednesday Thursday Friday Week cil —_— 
4 | Dee 23 | Dec 24 Dec 25 Dec 26 | Dee 27 Shares | Lowest | Highest Lowesi Highest 
Sate : i 150 |#.... 150 Last Sate| 150 Oct'07 _.-- [Chicago She t tt --»--100) 150 Mchi9| 205 Apr on 140 Sep] 200 2a 
*1l2 “3 1° lle} *1lg 2 Last Sale|\8, = Nov'07| ---- Chicago & on Park.100 13, Nov26 5 Jan 24 5 Dec 7% Jan 
uae 13 |*.... 13 Last Sale| 10 Oct'07} --~- (| ae ere a oe) 10 Oct 17) 16 jor 6 15. Des 2883 Jan 
15lg 15l2| “15i4 15l2}  15!2 16 15!2 15l2) os 15l2 595/Chic [0 Subway -__-.- il Oct 23 4612 Jan 2 3985 ly 59 May 
94% cone] cnee ence] ene o-e- Last Sale| 2 Pee’ = o-e- a pm Traction. 106 12's Apr 33 if 4 : ib ad ws } 
nest aenel debe ape oa Last Sale is uly’0 --;-|_ DO pref.......... 4dé 2 4 
"37 «640 | *37 0 «40 40 «640 -— Suse «ame 30| Kans 3 City Ky & Lt..100}| 28 Nov 7} 65 Jon 16}| 54igJan] 65l2 Feb 
*69 69lc) *65 G9lo} 69 69 *68 69le)#__.. 69 ; FF mows 100) 6434 Noy 30 87 Jan by 85 Oct 9312 — 
Bm 37 in. FF f*...- 17 17 VW }*.... 16 lu) Metropol W S Eiov....109) 17 Dee iz} 28 Jan 24) 25 Oct 30, - 
*45 “ gé *45 «946 *45 46 Last Salk * Dec'07} ---- 0 Bre | SR 10 43 Novy22| 72 Jan 15) bt Qos ure Roy 
ee ee eee Last Saye) 46 July’07|  ....|North Chicago Street_ 100! 3412 Apr i0 47 J'ly 16 85, Mch 
si lsc: Fides. Last Sak|2i  Oet'07}_ --.-| Northwestern Elev...100/ 20 wei) ae 7 * Bie siiy asia ed 
chuticdes: 2 Peace i Last Sal«\60 Sep’07} ---- “> Geesente ) 8 Apr 24 6 Sle M 
64 | *62 64 | *61ly 64 Last Sale 162 Dec'07| ----|} South Side Elevated _ =100| 60 Nov22 90 Jan 4 N92 Apr} 99 J’ne 
27lo} 27 27 | #26 27le *26 27ls| #26 27le en as ig W Stable C L.100; 26 Oct 29) 34 Jan 15 27 May| 35%; Nov 
aw, ee 90 |*.... Last Sale|97 July’07) - Do eee ee 100 95 Apr 3) 99 Mayls 97 Dec 102 d'ne 
acco ° na Last Sale|33 July’07| «-.- -|West Po cago Street..100) 20 Mchi9} 35 Apr : 23 Apr| tv Feb 
iscellaneous . . 
4g 4ig 4g) #4 4\4 *4 4l4 4 4), 500] American a Sedideniineiiin 100 3 Oct 24 74 Apr 11 6 pag 11%s ~— 
. 40 40 | #@ 40 3912 40 401g 1  — - eeaees 100 3412 h é 69 Apr 16 51 J’) 72 Jan 
123 | 120 120 |*120 *120 123 [*120 23 20) American "Fadiator—"100) 120 Dec 15) 140!s Sep if] 145 Feb} 130 by 
112 [#110 112 /*110 112 *110 112 | 112 1122 82) Do > ee CEE 100] 112 Novz3/ 130 Apr 24) 12s!2 Dec} 136 Jan 
euaak an 47 45 —Céi. #45 461) *43 45 100' Amer hipbailaiag=—~100) 9 Novi6) x80!; Jan 14 54 Jan 81 Nov 
----| *90 9219) #90 92l2 Last Sale|90 Dec'07| ----}| Do OTG.....-.--.- 10 85 Nov 15} 109 Jan oe 101 Jan 112 Nov 
Cie iaeiaesnel dene . Last Sale|38 Apr07 .---/Amer Straw Board -_-_---_- i 30 Jan 2} 40 Mchb2sj/ 17 Peb| 32 Dec 
Se YS “ 25 25 | #24 10; Booth At  Gekases jes) 25 Dec 26} 40 J’ne 8i| 36 Jan! 40 Feb 
ee 2 Se - Last Sale| 10412 sep'd7 roi) ay pees 10412 Sep 7| 111 Feb $j} 106 Qct | 113!2 J’ne 
Mitsn’ 2 nao OO = Last Sale\45 ~ Sep’07| «~---'Cal & hie Canal & D_ too] 45 Oct 3 54 Jan Si] 55. May] 64 Feb 
- eutias oe HA n Last Saic 165 Meh’07! ~---|Central Trust Bank_.100; 165 Feb 27| 165 Feb 27/| 165%3 May 175, lay 
ages aa ends .| < Last Saic\i6  Mch'06| ----|Chicago Auditorium _...|---.--.-.--- |oonso~gn meee 16 Eeb] 16! Feb 
* lig} *1 lg} *1 a Last Sal 1 Oct'05| ----'Chic Brew’g & Malt’ a 1 Jan a2 1 bi! 9 1 Mch 1 - 
*5 6 *5 *5 oa Last Sale|5 Nov'07| --.-.| pe "eee . Aug 22 Gilg J’ne 5 & Noy a re 
*23 «626 | #23) «6.26 | #23% a Last Salc|22\9_ Dec'07 Chic Pneumatic Tool- 100} 22 Oct a 51 Feb 8) 4sl2 Dec 63 Feb 
1084, 109 | 105 105 |*105 2 1047g 10510) 1047, 105 “215 'Chteazo Telephone...100) $5 Oct 28 134le Apr 4!/ 101 Apr} 139 Jan 
aan #95 99 | *97 1 *97 9” Vlo 902 le/Chic Title & Trust...1U0) %5 Oct 30) 112! Mogla | 103 May} 118 Jan 
774 78 78 7 #7714 rs) 7712 78 78 190} mnmonw’th-Edison.100) 77 Nov 2 “7 753 O, ; 5H <mnoo Pa ay 
11212 113 | 114 114 | 113!2 iS 6113 | Lidls 113%, 274|Diamond Match.--..- 100, 108! Nov29 129!2 May 15/) 118 ne 147, Feb 
35 35 3514 3544] 3 *35 35 *34 35 180 Illinois Briek_.....-- 100! 34 Nov2s! 57 May 2 4lle Sep 715, Jan 
@see daca] case sace] coos can Lasi Sal-\31'4 Nov’Q5) ---..|Knickerbocker Ice.._100) ......- oo] cccccece-+--Heseperepeph ated —— 
fo wet BON ae tepsaxiai Aurel 2.2 seaee eo 00" 4i-" Aueia| ae Jan ill 4a” May 4 Sep 
@ece Secs] cace cece] ence ecco ast Sau ug’ ecce onic Temple.....-.-- } 4 é 4 NS 
anad Scbgh cans Goal ash sone Last Sale 215 June’07| ---- _ & Ole E ules. 7] 2 — 23 a 4 x" May oi" red 
nce eocel] nse case] cooe con< Last Sale\26\4 July’07| --- PUCE....4.--0--.- 25 Feb 5} 2 : 
66 66 G6 GBlo} 6612 GGle #643, 66 | *631g 6512) 304 ax: Biscult...-. 100} 58lg Oct 24) 86 Jan 14 63, , ay| 792 Dec 
1OL 101 | 101%, 10114) 10184 101% 10112 102 | 102 = 102 91} Do pref.........- 100; 91 Nov20) 1173 Jan 7)) 113 2 Jan 119 Oe 
*52lo 55 | *52le 60 | *52l2 Last Sal |\55 Dec’07} ---- National I Carbon abeaaial 100; 50 Novii S4l Jan ll 78 an 95. 5 
#1001, 102 |*1001g .__./*100 102 Last Sale ae DeeD7 ---.. Do peer... .----100} 9734 Nov2%| 120 Jan 17|) 112 Dec} 122!2 Mch 
Sad Wide dane ameat oaks ‘eede Law Sale| 53 May’05| --.- Page Wov Wire Fence. __ occenmamere es eee 
Genk seGel adic Gtaelh uxéh eee Last Sal 7734 Dec'07| ----| People’sGasL &Coke . 100 7/4 Dec 10 887s J’ly O3l2 way 
eres woe-] ---- ----| -.-- - Last Sai.\31__ Dec'07| ---.|Sears-Roebuck com..100) 20 N 57 Jan 10}) 50 Aug} 63l2 Dec 
dine x 743, 743;| #7314 75 74lo 75 747, «747g 5 10 67 Noy29} 95 Jan 26]| 9214 Nov] ¥¥ Sep 
89 SOly) Sst, 89 R81, 885g 88g 8814] S8ly  8O 935 7512 ad 11s a 16 wise on Ht td M4 
“He US [age 3g | 1k 30s T aie ‘ma & NOt ao lua Jan 19l| “Bou, Bee | los Pep 
“Site ital #1 “lis) #1 lg Sig “Tit 1] 1,218 "4 Noval] 244 Apr si] 3 Dec| 2% Jan 
Sig 85x} Bly oo Slo 9 834 10 93 10 | 2,127 i | 6 Jan 2) 12% Apr 8) 514 Dec] 1714 Jan 
i. @& rr. & Pr... BB Last Sclc\16 Dec'07} .-.-|Westerp _ a amin ei 100} 16 Dee 7} 30 Febi4)| 28 Dec 2 Mech 
nin 
ies: Dked Sds. gece thee dead Last Sali\3212  Jan’07) ~..-| Bingham Con Mining. 50] 32leJan 24) 32igJan 24)) 2034 J’ne 4434 Feb 
heme Gaesl cate coach aaah Good Last Sale| 10 Noy'06} ..-- al a ate ek eS ee es eee 73 2%, 168 ten 
eeee ccenl cece coce] cece ecse Last Sale|16 May'07| ..../Daly-West_......... 20 1614 Apr 15} an 14 4 Mch rt ov 
chibh Shed ween heel abe bend Last Sale|4 Nov'06} ...- Hadbard. Biiioti Damiano ludadianeds |ewoe-e--ewee | Sig J'ly Oct 














Chicago Bond Record Chicago Banks and ‘Trust Comoanies 
















































om BONDS . _ wali adie a | ; a | Outstand-| Surpius | Dividend Kecord 
SHICAGO STC inter- rice feek's 3°ds\ Range {AME. ng and | 
EXCHANGE est Friday | Range or | Sova jor year NA | Stock Projits In in Per-; Lusi Pata 
Week ending Dec 27° Period| Dec 27 Last Sale | 1907 } ’ t 1905 | 1906 | tod. | X 
& - Bankers National _.___. $2,000 000/81 252,235) 8 8 |Q- u-d| \Jan 08, 2 
| Bid Ask Low High| No.||Low Htohiicaiumct National __...- 100,00 §32.N6: 5 5 An |Dec ‘U7, 6 
American Biscult 6s_.1910|/F - A] .... ..--| .... wannlenen|| o--5 -20- C SESE pt 500.000 156, 172 10 10 J-J jJuly 07. 5 
Amer Strawb’d 1st 6s_1911/J - J) 2222 2-2.) 100° Men’07/----|/ 100° 100 [lGommercial National ~ 0% O00,000) 4. i} 12 2 | Q-J} vet ‘07, 3 
a > Ave & FG (St L)— . Continental National _..| 4,000,000 s S | Q-J/Oct 07, 2 
hewaigs 1912, J - J) -.-. 1012) 100 Sep’07).---|! 100 102 HGook Co State Savings 50,000 : 6 6 |QJ|Oct ‘07, lig 
one Board of Trade 4s Seenes «Te ocan 100 May'07) ..- 100 100 HGorn Exchange Natlonal,3,000,000| 4, 850'754| 12 12 | Q-J3|Jan "08 
Chicago City Ry 1927/F - A| $95 Sale| 95 95 | 3 y43, 95 Drexel! State__.._..__.. 200,000 44.641) 6 6 |Q-J/ Oct '07. 1g 
ae = ‘Br& alt Ke “= : - ew — 103 ret -+--|| «+--+ «---]]Drover. Dep Natlonal_-_| 600 000 = yl 8 S $3 pee a i. 
¢ Consol Trac 4 44s. 1939 . Sanne: oe WA ME esesl! cece ob Englewood State______. 200,000 _.. 3 - ct ‘07, lg 
hic Auditorium Ist 5s1920/F A| ---- 98 | 963, Jan’06) eis 05 61 Firet National _____.... $,000,000! 7,543,458} 12 12 Q-J | Oct 07 
Chic Dock Co Ist 4s..1929|A -O} .... 98 | ....) ---.}..-- ---- «---[] First Nat tngiewood___.| 150,00 157,017) 10 |10+10! Q-J/Jan '08, 2lg 
Chic No Shore Fiec 6s_1912/A - O| .-.. ..-- || ---- ----ffForeman Bros B’k’g Co_| 500,000 651.189) Priv ate Ba|nk 
Gitie & Mil Elec Ry 56.1910/J - J) .... cece] ccce 3 ceceleee- ---- ----]]/Fort Dearborn National_| 1,000,000 $95,625) 6 6 | Q-J/ Oct 07, 
Chic Pneum Tool— } Hamilton Natlonal....-| 500,000} — 18,007/ -... | --.. | J-J |July ‘07, 2lg 
ons yi SP RHA “200 2M . al 68 iti i Dew - -<-|| 65 815s Hibernian rags 3 — ——— 079.3 s 8 | Q-J}Uct "07, 2 
Cc $.. 2002) © By ecse esceo 7 Nov ----|| «-<-= «---i] Kaspar State Bank .... 200 ,0Ov abot ecce Jecce! codsacce -< 
© Collat Tyee & A - 1913\M- S| econo cose] GD AGO .nccl] ucce cuss Monroe National........ = 4 _ iene bing nee ae 7 
ommonw’'a o¢ son utual Uank 260 06 al etas onde an, | Ja! Ws 
Chic E ame deb oes BER « Bl ccee el 97 Nov’07'_...'| 97 100 [iNat Bank of Republic... 2,000 000] 1,230,709; 6 5 | Q-J/Jan "0s, 4 
ist gold 5 Aig: 26) A-O} $98 Sale} 98 98 _ 1 89 6101 National City......<cc<- 1,500,000} 414,827|Began | busine/ss | Feb 5 1907 
Commonw Elect 58b194: 1M - S| 93 9412} 94 Dec’07)-_... 94 102%]]National Live Stock..__| 1,000,000] 1,413,944]12+3 |12+3 | Q-J|Oct ‘07, 8 
IMnois Tunnel 5s... .192 8S - Di eens ----} 90 Dec’06)....)| -... ----] National Produce _-___. | 250,000 51,889, Began | busine'ss |Aug 26 1907 
Kan City Ry &LtCo 5s 1913)M -N| .-.. ~---| 96lg Sep’07|...-|} 95  98lgliNorth Avenue State. ---| 200,000) 58,429) Began | busine|as [Dee 8 1 
Knick’b’ker Ice Ist 5s.1928/A - O|/t.... 93 85 Dec’07!.... 85 96 TiNorth Side State Savings y 6 Oct ‘07, lig 
Lake Street El— | Oakland National -_--. Oct ’07) 1g 
lst a ila delenit das sems 1928|\J - ( 90 Oct’07}.... 88  93%si] Prairie National_..._..- wnn-- = 20 
Income $s.___...... 1925) Feb x 16 May’05 aeons wose cossreirie Bbete.....<ccece Oct °07, 20 
Metr Ww ‘Side El— . Rallway Exchange ..... July 3 1906 
| et. ‘ — gecece isasir 80. * 12| $0. ” South hicago Savings... Ges 07, lg 
xtension g 4s._... : 78lg 7 7712 i 
as — St 1st “..10r 90  Dec’06 — bin “ne Banik of Chicago... - ae Ot : 
seo onsuesgee ----|| ---- ----]]Stock Yards Savings___- ‘07, 
freromding @ 4448__1931/A “79 Awg’06|..--|] .-<c ooce Union Bank of Chicago -- Nov’'07, 
No Chic a 4481927/M - 75 Feb'07|.... 75 75 HUntoen Stock Yards State Oct ‘07, llg 


— = estern American Trust & Saves. 


} } 
8714 874g) 2!) 84 = 92 Central Trust Co of Ill... 
























































Oxden Gas 5s_ | 81 81 2|| 77 95 WChicago Sav Bk & Tr___- DD ndeda ~ 
Pearsons-Taft | 100IgMeh"06)....|| -... ~.--]]{Chicago Title & Trust. Jan ‘08, lg 
ME tb didtence ] | 94° Sep’07|...-|| 94 97 Citizens Trust & Savings Oct "07, lg 
4.60s Series E.......-. Y | pon coos July’07).-.-| 98 98 [iColunial Trust & Savings Oct ‘07, 2g 
4.80s Series F..__. |IM-N| .... ~---| 98 Sep 07)...-|| .... -...-]]}Drovers Trust & Savings 6 Oct ‘07, 1) 
Peo Gas L&C ist 63__1943)4 - O| 104.2] 115tg3'ne’07|_-_-|| 11512 115le}l Farwell Trust Co... __- 1,500,000 nized |Apri/l 3 1907 
Refunding ¢ 5s 1947,M- §| .. 97 94 Nov’07/_... 94 102191] First Trust & Savings___| 2,000,000) 21 a el peer 
Chic Gas L&C Ist 5s 1vay J - J} 96 100 96 96 1|}| 91 1044}) Harris Trust & Savings__| 1.250.000 busine!ss /|Feb 4 1907 
Consum Gas ist 5s.1936)J - D) .... -- 101 Apr’07)...-|| 101 102 [ililinols Trust & Savings.| 5,000,000 12+4 | ¢ |Nov’07, 1 
Mut’! Fuel Gas Ist5s1947_M-Nit.... 92 103!2 Feb’06) .... | -~-= ~---i| Kenwood Trust & Savgs- 200, ---- |Q-J/Oct ‘07, leg 
South Side Elev 434s.1924\J - J) 91 95 94 Dee'07)_.-. -|| “90° 100ts]] Lake View Trust & Saves! 200,000 3 et ---- | --<- | Q-J/Oct '07, 1 
Swift & Co ist g 5s__.1914 \J - J) 390lg 95 91 Nov'07)....|| 91 1021gi]Merchants’ Loan & Tr Co} 3,000,000) 4.595.172) 12 12 | Q-J|Oct ’07. 3 
Union El (Loop) 5s_..1945/A - O} -.-- -.--| 98lz Oct'O7)- |} 95 100 [/Metropolitan Trust & Sav) 750,000) 364,516] 6 6 |Q-J|Jan 08, ig 
Union Pacific conv 4s_ 1911 M-Nj .... --.-] 114 Nov'04|_- --|| ---- ----]}/Northern Trust Co__-____ 1,500,000} 1,859,825 8 8 |Q-J/Oct 07, 2 
United Box Board col 6s"z6|__.__ | 68 | 67l2Nov’07|..../| 65 75 [Northwest Trust & Savgs) P 47. Orga| nized ay 28 1906 
West Chic St ist 5s___1928|M - N ----| 90 May’07/....|| 85 90 |] Peoples Trust & Savings-| 200,000] 70,523] .... | .... | J-J{J'ly ‘Ot, 3 
Tunnel 1st 5s._.... 1909\F - ----| 68lgSep'05|....!| -... ...-}]]/Pullman Trust & Savings! K500,000} 2187,666; s 8 |Q-J3| Oct ‘07, 2 
Debenture 6s__.__- 1914)J ----| 73 June’07|_.. 73 73 |iRoyal Trust Co_._._... | §00,000) 563.283 6 8 | Q-F| Nov ‘07, 3 
Consol g 5s... . 1936|M onal, Da eS Stockmen’s Trust & Sav. 200 000 10,596) Incor|porate|d Miarchj1905 
Wes DivCity Ry 4 4s1932)J * 87 Dec'06) oll eece eqeutl BEE Gin cusacca RBG ee 1,078 Feet cee | once. lnccnt snbsecen - 
Western Stone Co 5s__1909/A ‘ 961 Jan'U6 ---- ----[]}/ United States Trust ..-- 200,000 $23,127) Formejriy Jen ning|s REL & Tr 
Western Trust & Savings 1.000.000, 322,166 6 6+1 | Q-J|Oct ‘07, Ig 
Note.— Accrued Interest must be added to all Chicago | bond prices West Side Tr & Sav Bank 200 000 35,609) Began | busine) ss dept 5 1905 
Woodlawn Tr& Sav Bk.-'| 200,000 29.843) .... 6 |Q-J'Jan 08, lig 
* Bid and -asked pri pric ces: no sa sales were made ‘oR » this day. q Dividends are paid J. . with extra payments Q-F. 4d Includes specia! divi¢ :nd of a 
ald Dec. 18 1906 No price Friday; latest price thls week. a Due Dec. 31. 6 Due June. c Capital increased Jan. 1 1907 from $2! 50,000, a cash 
ividend of 30% be ing declared and to be taken as part payment for new stock. 0 Due July. k Capital increased from $300,000, a stock dividend 
of 33 1-3 % being declared tn part payment therefor. mm Capital and surplus to be increased. oC apital increased from $2,000,000 and $2,000.000 added 
to surplus. 1 Dec. 3 for national banks and Novy. 19 1¥u7 for State Institutions, except those markeJ (§), which are of date Aug. 22 and Aug. 20 
respectiveiy. z As of July 1 1007. £g Dec. 3 1907. 
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| . 
s nm Telegr & Telephone Bid | Ask || Industrial and Misce Be ask 
Volume ot Business at Stock uxchanges eAmer Tel* & Cable-100| 0 | 60 |/Consol Rubber Tire..100) 1 | 6 
T THE NEW YORK STOCK EXCHANGE Comm'l Un Tel (NY)-23] ..-.|115 7 Deben ture 4s yo ‘S, |, 
TRANSACTIONS A ; x b . 1100 75 ons Steamship Lines 
DAT, WEREES AMD SEARED. Fraps sr ele Ses 40 | 50 || Coll tr 4s 1997 -- J) 10" 104 
. ce a eGold & Stock Teleg 100} 0 |100 |/Cons Storage Batt’'y_.100| -...|__. 
Stocks Ratiroad, se ary won A o— ae ro oe ee See Stock Exc jlise” 
Week ending C., State U.S. e I eleph.-- : se r als appari 100 -| 
saben — wl = Bt o —— me na — Pade a Atntion 28 55 0 eslemeann Iaiiae Co.100) 113 lis 
223,951) $18,899,600} $1,573,000; $81,000)  ...... ||Southern & Atlantic..25) --..-/100 oe an 15s is 
245,080) 20,420,500 1,142,500 86,000 ani iia <6 Keon'y Lt & P Wwoliet: Sits 
162,926 meg 928,500 11,500 ercy m panie tot oc “ ¢ 58 1956.3-Dis . 
ae ER HO ssesce! coseese~s | -| 4 ' 
246,351 | "20,730,100 ae $0/200 SBE NY ist 6s 101d 7 $90] 98 Bee gaenonnens : % 
459,309) 39,158,150 1,698,500) 69,500 N Y & ER Ferry stk- 5100 60 70 Electric Vehicle eee: 10 ~ a 
nee 1,357,617'$113,071,950| $6,189,000 _ $288,000! $5,000 N ¥ & Hob se slay. ry x NS 490 3 ea: —) —gepoes | — lee oe be 
7 | Hob Fy 1st 5s 1946M-N| §95 |100 Preferred ........ <= 52lo | 87 
Sales ct Week ending Dec 27 Jan. 1 » Dec 2 NY & NJ 2d 5s 1946-_J-J/§ ....|100 |/eFederal Sugar of NY 100) --_*) .-. M 
New York Stock . a 10th & 23d Sts Ferry_100| 30 | 40 Preferred ....-..- i v0 pA apa 
Exchange 1907 { 1906 1907 | 906 ist mtge 5s 1919_.J-D) §70 | 85 eGeneral Chemical... = 45 | 4 
- 2 283,308,659) |¢ Union Ferry stock-.100; 10 | 20 ePreferred .......- OU; 8s | ¢ 4 
Stocks—No. shares... 1,337,617) 3,400,7 13 195,397,062 283,30: 659 elst 5s 1920.____. M-N| 65 75 ||Gold Hill Copper. -___- -s a 3 
Par value ......... $113, a7 1 950 $273,655,500/$16, 919. 494 ae 763,459,275 | 'Greene Cananea...... 30 “6 6lg 
Bank cares. ST mae $3,500) $1,500 $418, $728,500 Short-Term Notes | Greene Gensel Gold... -) on s 
--- 5,000 $10,000 $857,550 $1,809,800 "11..M-S| §79 | 89 |/Guggenhe!m Explor'n iv0| 120 "140 
Government bonds... 2880001 622,300 68,797,300 67,411,850) Aer B 4s Mct'13 "12M S| $70 | §2 |leHackensack Water Co | 
RR. and misc. bonds. 6,189, "000! 8,206,500 449,631,800 602,763,200 Am Tel & Tel g 58 10 }- J 332 va * Het 4s oz oe hee J i 4 
tlan Coast L 5s "10_M-S| §91 | 93 |/Hall Signal Co_____-- 29 | 35 
Total bonds _-....- $6,482,000! _$8,839,300' $519,286,650| _$671,984,850 (Ches & Ohio righ "9 38 “08 os a0 Havana Tobacco Co-- 109 4 i 
” | 6s, July 1 1910___.J-J| $96 | 97 || Preferred ...... so 
RANSACTIONS AT THE BOSTON AND PHILADELPHIA ICh Ri & Pac4 A-O| $95 96 Ist g 5s June 1 ‘22.J5-D) 55 65 
pe chester EXCHANGES ||Chic & W Ind 5s 10_F&A| §9614) 9634|| Heeker- -Jones- Jewell Mill nef 
le'e G&S 1 sa, June “ii oa | oe ||Herg- tall Mar new toul $s |'so 
§ u ' 3: 
| Bosion Philadelphia Erie 6s, Apes , 1g of 4 aeyrnen t Land # imgivo 150 |... 
Week endt nter s -} y ‘i 
Dec. 27 190? | Listed | Unitated| Bond | Listed | Uniisted| Bond || 5s Moh 1 o M-S| §84 | 86 ||Houston Oil 
| she shares | shares sales =—=——s shares shares sales Kan C So gos Apr ‘i: r’i2. wd 8S 90 anfeered 10¢ 
Saturday 735| 8,114) $2,000| 10,405] 4,995| _$25.200'| “ACK Stee! ¢ Ss 1000.1-S) o7e | ee ete erall and com 7ieul “a7)o. 
Monday.... 15,434) 8,315 11,500) 10,221 3,218 100|| Lake Sh & M So 53'10 F.A| §9612) 97 e any et BA lege 
Tuesday ... 8,423) 3,041 ,000 3,9 2,600 800) |Lou & Nash g 5s °10_M-S| §941o O5lo Internat’ Ban a a 12u is p 
Wednesday....--2--| ------ | wan nw non] nnnn HOLI|DAY ---| --..- 3i7| “" 39,00) Mich Cent 5s 1910: --F-A) fests] v6 |]/Intinl Mer Mar See Stk || Exc ist 
Thursday .. 7,684, 5,626 27,000, 6,568|" 1,217 29.900||Minn & St Lg 58 '11-F-A| §80 | y3 ||Imternat’l Nickel... 100) “x0 | 90 
Friday... 18,019) 6,970 57,000 16,762 2,715 59,000)! Mo Pac 5s Feb 10 ‘08 F-A} §9612| 9712 Preferrea sei? 7 | 3, 
29 32, 066! $102,500! 47. 896] i 745) $136.00 000 Py mat fos te 09 Ay rt Al 4 a eis Salt... .101 a 2 ; 2 
ow 62 2 se 4 “ nt 5s 1 ----F- ole bli ist ¢ $e, 1951..... 
=e = 1 === = ——— Pa RR 5s Mch 15 "10 M-S} $9615! 96%: Internat’! Siiver-.---100 x ” 
de Securiti Heriesisee. 4350 90-4 fees soul) Famtared nnnm-o208) gp | ae 
Outsi e ecurl 168 South oe! & bee "09. A-O} §83 | 86 {|Lackawanna Steei_.~100 24 | 27 
uth RR 3 1910 F-A! $78 | 82 ||Lanston Monotype...20) #9 1012 
A weekly review of Outside Market witli be found on a preceding page. | ys he Eben .. 08" M. S| fustel o6tel| Lawyers’ Mtge Coe. 100 70 {180 
Wabash, 38, * fray 10 1909| §85 | 90 ‘|jeLeh & Wilkes-B Coal 50] 50 | 65 
Street fei vere Bid | Ask Street Railways Bid al Westingh El&M 6s 1910] 78 | 82 ive S mee ea ivy 100 130 
New York City Pub Serv Corp N J 1-100 o & L E 5s '08_F- A 85 | 90 eLoriilard (Pi ~ pret.210ul ise 
Buowt Sté& eFu F sti. see 3 = J ¢ Hob ee atersn Sis Nateiiie | Hn oe antics See ait te. 
7 ie t ‘Trac. Sq G --100}" 30 | : 
o Biya rim age gi -i0y| 170 [igo || sof San te ivae-100) 1 | | seo a se, pret.t00 j (phaser share seal 3 
2d mtge 5s 1914_ a - att Was fl sil 
Con $1943 See Stock| Exc |list me Le eg Ry6s’14 5 §101 a4 posited See ----2 so-+| -2- cicenhes De apn &-- al “sal “se 
piver, fare ay Sage See) es sy ay eee x i Prior Men e248 30M ES 85 | ->""||Mex Nat Construc pf>100} 43 | 17 
ar, stee 62 : b2: M *N 100 110 partie datas: *31 MD fi0s doi One sane abe 1530. J&J} 50 | 65 ||Mitchell Mining. .-.-- . ¥1o & 
son PE F ti 10 ck ly 1930 5 Monongahela HR Coal..50/* 7) 2. 
a kN & ERstk 100) 125 {150 2d 68_.1914 opt A-O 100 |... Income 5s, July nd oem , ats of see 
¢chr't'r & 10th Ststk 100) 125 [140 ||So Side E1 (Chic) ‘See Ch ag? list |/Chic yy me os i. uetinat head Os. “15 el as 
Col & 9th Ave + ng Stock! Exc jlist lpyrecuse BF $040. M Oat At Gi vece | Ae oage + ee} Not eke or atin 100 oS 
Dry DE B & B— ecco Ss oo? son ; fins 
é 1st gold gas ~“E r 70 ° One Ltt  aall 2014) 23 ap 4.3 -§ oa nial J15) 109 (111 Nevada Cons'd Copper. ts 8l4 
~ ; pees. V- Sm_ 10] #21.) 2 
Eighth Riventes canals beni Sho [sib f] a dpented 7 0} 57 |, 58 || Con,deb 348 1056 J &J au !|Nev Utah Min & Sin--101 #2) 234 
e Scrip 6s 1914....F-A} 95 [105 n 48 1934__See Stock) Exc |list ||North’n oa Stu . en Pook & ima ioe 
e 42d & Gr St F’y stk.100) 275 < Gols 78 s Sen Frat See _ 4 7 vies Bese & Loonee : NY Biscuit 66 1012 0M-5] 160 7| 777 
42d St M & St N Ave.100 as. ----100); 23 | 28 || Preferred ......... 5 fetionl ts liso 
eh maee ees 1s | ae Eavtggee ------- a) Oe | OE Homann sciass Oa) "|g, (Ahzaome Beek Y tie | 
* 24 income 6s 1915 j 9 (Oe Sl adsenannae - ré aaa Conti |e ~~ psacaeeoee ri es 
Inter-Met—See Stk Exchjange |lst |}e West Chicago St...100) .... Seaboard Com aI 6 so | ne line > gn re 5 
Lex Av &PavF 5s See Stk] Exc /list eCon g 5s 1936...M-N) ...-]-.--/| 18t pepterte i-Sie Balt we, kt Wise Demtean cnacigul 2% .08 
Metropol St Ry—sSee Stk) Exc |Iist ae Diinuiitins Com “tt; por Nipissing Mines.---..-5| “ssl '°6 
Ninth Avenue stock..100) 120 [150 A anit er . fm wins a u-s| g00 | os |.umtante Silver 2.2 a fe Ste 
we ist mage te ios. MN joo io0 || |Cent UnGas See 27.3 &J| §70 | 80 s Ous Elevator com---100/ 20 “| 30 
An wb y i948... -Al 93 | 98 {Opa — & Y)— See it exe es Industrial and Miscel Bitsbuten Brcwiag...90 " 67 7 
e Sixth Avenue stock.100! 110 |130 |\e Mutual Gas._..__.- n 2 on ~~ ogee Po seen] ere 
s 1945._J-J| 75 | 85 || New Amsterdam Gas— Ahmeek Mining..-.-..- won =| 4 aoe -one! 
Serer lat Se 1919. = KO $95 100 || 1st consol 5s 1948__J-J) §80 82 || Alliance Realty ------ are 100 |120 pittaburgh Coal See” re a, 
Third Avenue—See Stoc a Sa list eh Sk 58°44 ; us os wk ae _- oso | 08 "Est Le rm 100] 25 | “ 
Ta WP&M 5s 192 88 | 90 >on 5s 1945__._. s o~otee| $00 186 || ee pepemtay-----= 106 f 9 
SRESRnE 1G AGG] HE | 82 Nor GurigreeToegeeuse| ap | $32] American Mieece-——-100] 489 (AS lad, RWS cat) | 8 
ae eS Third Stetk ( ; west —See Stock| Exc |list ||Realty (Bklyn) 100] 105 |110 
e Twenty-Third St stk 100) 300 [325 ||e ‘Standard Gas com..100) ___.|_...|leAmerican Can t 3 } a Pond ent id a 4 
Union Ry Ist 5s 1942 F-A} §90 [100 e Preferred .....-.. Pe oe American uae 2--S 156 1622 Ba - a Bis i Dest A Ke 
Westchest ist 5s ‘43 J-J| §90 /100 Ist -* as os M-N| $88 | 93 re erro genoon-dae oT nee ae 118 
ye be 190 Tr joe o || “Preferred” =2-.| 85 |/Singer Mfg Co____..- 100} 300 |325 
“a rH 1031. 2 A-0 {00 $B Aire er © Tract. 10 qi 75lg||Amer Hardware. ----100| 100 |110 Standard b Corgis» 109 1 it 
rn SS be iea37- -0| "95 |100 ||Bay State Gas_-___-- 7 yas. p s 22le 
BB & W E5s1933_.A-O} 95 |100 || Bay Sta at econ ae 7g] 1 Amaiasting vo 104 68 1914-45 ‘D = ss ee si be Apr 108i rate Se 
nS bw se “Ex th Ex ist Binghn “Gas ad Gas deb alll head pape ay Bat com_100 lg Standard Coupler ions 30" 
—See t Cc SKC rte |e oO ea celia : 4 
Basics ist se1941 A-0| 90 100 ||Ruftalo Clty Gas stock ms Me eH oe Bicterteg ~~~. 100| .”_| 12 |Istanaard Mulling Go..i00| °3 |1°S 
lo asa=e Bias weet 
een ete 7 3 pte Stk) Exc |list Ist 5s 1947—See Stock! Exc |list ||Am St Found 6s ’35 Ags +4 4 ese ya Wee bans 10 zh oe 
Nee eee Tete 100) Tae [ise [lGineumets’ Lia @ Pow—-| °° | Amancan Phread pret.-5 #31)| 414 |Standard Oil ‘Ot NS.-100| aes |4as 
a is x et fe a heaps ee at 3 Toba: (new) com. ido 15 |230 ||\Swift & Co—See Bost Stk} Exc [ligt 
ist cons g 4s 1948_.J- 75 | 85 , inasankenea OO 1 cass an ‘obac in : 190 ay Wee ist 58 1910-1914.--J-Jly a6 | ale 
Brk C & N 5s 1030. J- 95 (105 aghast Gas Lt 2. -100 50 | ....|//Amer nype ers co 2 5 ll arexasa: Paciae Cositoul’ $3 | $ 
Gr’ pt&Lorst Ist 68. mak 98 | ....||Essex & Hudson Gas. 98 |100 Ban ace == OD Fate J ay Cr pedegaae ‘A-O ¢ 
Kings C El 4s—See Stock! Exc jlist ||Fort Wa - 68 1a - He J} 20 | 80 ||Amer Las ng pe , 1214ll Tide Ins Co of N ¥——Tog i 
yg prota nf00 oo 188 lioGt Rao G ict 58 18.8 so | $s stsfg 5s id op'WO_J-J| 76 | 78 °|\Tonopah Min (Nevada) . 
co 1966 “tes Leen -O} 9% |105 |je Gr Rap G let! 5s '15_ FA §90 ° 96 ists! ¢ 5s 19 op J3 is qccoe fe ane eee) 
ds phi Bee Stock) Exe jtiet indiana Rare i Ga |? |b red prepa 105 |120 Preferred. new....100 
N W’bg&Fiat Ist ex ss gO | ..-||Ip — 8 A ine. ceaneed ag oO alata i 
ates ew Stace nae Indians He wr my J al Corp -- 100 ad Union Ty pe Ty pew ter com 100 
- iy com... 100 fio” -—s-eee- 
Buftalc Sere By — ist g 5¢ 1952 95 ||Biles 8 Company com-- $0) 100 "|1i0 2a ntetere fancoss * 1S 
owe 3 ere $ 183 — ine an 4 - Bond & "Mtge Guar 7100 275 |g00 || United Bk Note Cotp-.50 #45 4 
y —Se ist ou efecare 45 
Chicago City Ry —See Ch bilcago list jje¢ Laciede 4 oe d Mil 100 4 ss dahicath Sie hig pt_iou| “43 | 8 
Colum bus y aad St Ry.100 bs a PI x. N 1? Ip ritien Cal Copper $8 .|°°2 liGulted Copper... 160 : ae 
olan Hy « con ts See Pht la list Loge W jaby ist $s 325 3- B 23 2 Buwe Coalition | dining, is 15 15 . Fretetted - = }00 3 
Cross "33 J-D}§100 |105 -A- 3 Ce sors" 
Grand Heeda Hee 00 ‘ 59 | 62 Roos Gas 6s 1944_ -9 -J} 119 {123 NE | eco a ad hes ac | os U Save com 66° 
Preferred 79 | 81 ||/Newark Cones 100) 77 | 80 ||Casualty Co of Amer- ie pas 1349 u Ssuel Corpor 
Lake St (Chic) El—See Ch cage list é Con g 58 1948._-_J-D| 95 | 98 ee incusks ze mot Ae et be oF oe =r 
¢ Louisv St 5s 1930. J &J| 1 103 ||No Hudson LH & Pow— cogs Trews + a Bol rat be bi wot opt jot te 
Le Oh tase tate | +e Ind G Natali, gens fase. 1 Foundr 7100) “{"| 11/0 S Tit Gu & Indem.100|" xp | 95 
e New Orl Rys & Let. be PIERS. ie tele ae - — pA Naiaiil-100 "| ee = ‘oun RY -00-<t 1 lleUteb Copper 30-See Stk] Exc (list 
" Gen Ms 4 ig0 "88 See Slt Bal list Pat & Pas Gas Bie-100 be | 83 oeDeh 88 1919 op ‘01 WN 182 | 88 grerbury Co, com... ----| 96 
i hii ‘O | list eCon g 5: Realty...... 1 95 || Preferred ..---... Man 
orth Cueto 3 “100 es) 85 ||St Joseph Gas 58 1937-J-J| §80 | 85 ing ea tig co. vee as Werecsemeer & Bronx i pm a 
Tr ctis 2 % to 6 % 52 54 ----  expiehe eo = ie 
Goll ‘ss g notes “Ob MN $85 | 90 Electric Companies eClafin (HB), .,com--100 95 |... Western oe -gaaee-- BBR) ----| =-- 
North Serscy St Ry 100; 30 | 50 Catpago Edison Co See Chicago list elst preferre concede oo |----llWeet Et & Mig sede St Sic tikes 
Ist 4s 1948__... M- a 60 | 62 |\e Kings Co ti L&PCo 100) 82 e2d preferred _.... tine “ig 7|l White Keob | A fe ‘s 
Cons Tract “ot N Jind 59 | 61 Narr aye es ELCo.50/#z _..| 90 oto Sek SB ny s* 4 | Preteriea wn -n---08 a] yd 
w'ke SRY a “30 2 $103 108 "Pebeed tee 80 Goi fr os Oct 1086 223-3 101!2|, Worthing Pump pret-100} 90 | 9s 
8 2 1105 || Preferred ..-..... Paton! cod ----|10) 
Rapid Tran St Ry .100 ..--||United Elec of N 57-7100 65 ||Consol Car Heating--100) % 33 | 
ist 5s 1921.._..A-O $100 a Istg 4s 1949__-... §57 59 ‘Cons Ry Let&Refrig_100' 1 Sais pace Exaiv 
* Per ais § Buyer pays accrued int. a@Ex-rights) e +a on Stk. Ex., but not very active. i New stock. n Nominal. s © price. 





BOSTON STOGK EXCHANGE-—Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENTUM PR: ES Sales £ XCKS Range jor Year scage jor Previous Yeq 
— ———--— — —--— - -— ——| of the BOST_N STOCK 1907 (1906) 
Saa ndew Monday | Tuesday | Weene day Thursday Friday Week EXCHANGE 
Dee, 21 Dee, 23 Dee, 24 | Dee 25 5 | Dee, 26 Dec, 27 Shares L-west | Highest | Lowesi Highest 
} | | ' | Railroads | | 
*715g 717s} 711g 7149; 7Ole 7O19| ‘ 6914 6914] 6f3, 70 129|Atch Top & Santa Fe.100| 6712 Nov22/ 107leJan 7|| 8614 J’ly| 1101s Sen 
fle S5lo| *85ly Sé *551, 8615! : Lest Sale|85\0 Dee’O7T} --- Oe -‘Pilenceansece 100) 7%%4 Nov25) 101% Jan §&!! 2977s Dec} 105!x Jan 
S..<0 6 | as Isl 181 ' 1Sl 181 180 1801, 219|Boston & Alt any....100| 180 Dec27) 240 Feb 7//239 Dee | 257! Feb 
16 «6.126 125 126 ; *125 126 12512 1: £3] Boston Elevated _....100| 1173; Nov22| 152 Jan 2|| 147 Auy/| 160 Jan 
*205 210 |*.. 210 |*. 210 ‘ Lect Sale|? ----|Boston & Lowell__...10?| 200 : 23 é 7|| 230 Dec] 246le Apr 
| : *134 135 &2|Eosten & Maine 129 Nov 8] 170 May 160 Dec} 180!2 Apr 
' Last Sale aia 1 Gcwne 150 Oct 22) 165 Jan 164 Oct 
H *. 288 6| Boston & Providence- 2 : r 2 Dec 
‘ “Last Sale|8 anew Bonen Suburban El Cos. J Nov 
‘ Last Sale| eat: EERE RIE Jan 
H Last Sale Saud Boston & Wor Elec Cos--| Jan 
H OE ears 2 ee eee -| lo Jan 
H Last Sale ----|Chic June Ry & USY_i00) Oct 
' atau: - dead ch} + eee 0, 1712 J'ly 
; Lest Sale oaingnne % font Class 4_ 7100} 187%, Nov 
' Lest Sale .---|Conn & Pass Riv pref_100! 15: H I Oct 
H Laat Sal ----|Connecticut River...10'| 244 Dec 2) 280 Jan {| 285 Oct 
' 118 118 118 118 °74| Fitehbu: ¢ pret APE. 10u}; 116 Nov29) 135 Jan 9}} 132 Oct 
: 7 we Bases | casa 25|Ga Ry & Electric....100] 691g Dec 4/ 114 Mch22)/ 95 Jan 
' Last Sale\73 Oct’07| ..--| Do pref... 73 Oct 25| 88 Mch 7|| 89 Dec 
4 Lex Sale\190_  Sep’07| -..-| Malne Central. 190 Augi7) 198 Jan 11/} 197 Men 
' 8 7 very 529| Vass Electric C 7 ec 27; 20loJan &)| 17 Jan 
; * a 5 387g 6-3 198|_ aaa 37 Oct 2s; 7ileJan ¢ 9lo Jan 
‘ Sale\14 Novy'0 Vextcen Central 14 Nov 6 25%, Jan <| 215s Aug 2814 Dec 
: 13its ‘i3tls 13112 132 “447 N Y NM & Hartford. = 127lp Nov 4, 190lpJan 4 J’ 207!, Jan 
. ‘ oapel EE EE tins inne 152 May23; 160 Jan §} 
Pa SEs : ----| Nerwich & Wor pref- 100 205 Novl5 4 2 J 
#180 185 |* 182 |*.... 182 ‘ 29|/Old Colony 175 Oct 9 2 7 2 
7 . 12 ...] 912... : “ 5 J’ly31) 52 Jan 16 $ 
‘ : a esse ecco ‘ Lest Sale Nov’07 25 Nov:i| 57 Jan 1s é 
a 27 (37 ; OF ed fe 25 Nov 8| 45 Jan 24 / 
m > bea cece ' ast Sair| 82 Aug’07| ..-- 82 Aug 7) 94 Jan 21)| 65 Jan 99 Oct 
*85 *85 *85 poe - 8912 8Glo 15 £33, Nov12, 103 Jan 7 95 Jan] 106 Feb 
11Slg 119 | LISlg 118lg} 116% 116%, ‘ li6ly 1163, 11714 1171s) 526 10012 Oct 24) 18212 Jan "| 139! May} 195 «Sep 
SUI, SUly] #7912 B8Olo} *79l2 80lp H *79lo 80le} 80 30 35 783; Nov14, 93 Jan 15 91 May| 99%; Jan 
‘ a naa, sania ‘ Ea FO 150 5 145lg Nov25| 170 Jan 30|| 170 Sep | 178 Apr 
74 «75 | Zale 76 7412 75 ' 74 #75 | *74 75 136] West End S 44 Dec26) 95 Jan 25\| 92 Dee} 101 Jan 
98le 99 | 796 96 | *96 «97 ‘ 96 96 96 96 141} Do a. 94 Novl2| 110 Mch 4)| 107 Sep| 11612 Apr 
en-+ an2-] - énaal Ooh Smee H Last Sal|140 Sep'07| -.-.)Wore Nash & Roch_.100] 140 Aug2s| 147 Jan 15]} 150 Feb| 150! Feb 
| ' } Miscellaneous 
*12ly _. #1214 13 | --2- ---- ’ Le-t Sal Dec’07|_ -.--| Amer Agricul Chem..100| 10 Oct 23) 26 Jan 8} 21 J'’ly| 34 Jan 
760 (76 76 76 » iene . *76 «....| 76!g 761g S06 OP ME kdcnancawd 721g Nov22| 95 Feb 7||/ 90 Dec] 102 Jan 
flo 434 43 419] 4ig 41g ' 4 4ly 4 43s} 2,320| Amer jms Servic 3le Nov29| 14% Jan s} 1012 Dec| 29 Mch 
1012 lvlo} Th 11 | 10 10% : *10°; 11 105g 10°3} 270] Do pref...._.._.. Me Oct 25 Jan §|| 26 Aug} 46 Apr 
100 =100%s) 98s 100 } 9853 99 ‘ 96> 984) 98, 100 6,913) Amer Sugar Retin- 93 Dec 14] 137% Feb 11/} 128 May| 1567, Jan 
107 107 109 109 109 109 : 10712 108 | 108l2 1091s} 2 a . 5 ES 105 Dec 18} 13134 Jan 16|/ 130 Dec} 141 Jan 
100le 101 WL 102 | 101 102 ’ 100 = 1014;| 99s 10019] 3,850) Amer Yele Teleg..100| 8914 Nov15) 13412 Jan 2|| 128 J'ly] 1447, Jan 
*15lo 17 | *15 16 | *15l2 17 ° 1614 1614) *16 18 20 Ame — jae --.100} 1214 Nov25)| 7|\| 28 Nov| 473;Jan 
Sl 82 Slip 82 | 792 80 ' 80 8014; 80 80 243} Do pref...... a 69 Oct 24 S| 1003, Dec | 110% Feb 
*3l, 384] *3lg 384) *3ly 384 ; Last Sale|4 Oct'07} «..- mens om 3 2 3 Mch28 4 “Jan 15 334 Jan 4io J'ne 
O41, 95 | *04ly 95 | F944 95 ‘ 9414 O4ly) O4ly 41g 29|Cumherl Telep & Tcl_ 108 931. Nov 22| 115 Jan 10}/ 115 J’ly| 1183; Mch 
*1553 16 | -- ieeh ame Sane Last Sale|14_—- Dee’07|_ ----| Dominion Iron & St___-- 1212 Oct 25) 25 Febi9|} 213;Nov| 34 Apr 
*41o 5 *41p 5 | *4lp ' Last Sak\412_ +‘ Dee’07|_ -.--|East Boston Land. ___-- 312 Oct 23} “oly Jan 3 Sg Jan} 10 Aug 
#205 208 |*205 207 |*205 207 ; *205 207 205 205 14| Edison Elec lilum~. 5 Nov20) 230 Jan 7| 225 Dec| 250 Jan 
114 114 | I1llg 112 | 108 110 ' 109 109%) 110 110 501)General Electric. ___- 100} 91 Oct 23) 162. Jan 24/| 157 Dec} 184 Oct 
483, 49 483, 483,, 483; 49 § 49 49 483, 4834 310] Messachusetts Gas Cane 43 Oct 24) 665s Jan 16| 44 May| 643, J'no 
772 Ti Tile 7712) 76lg 7612 ‘ 76 76lo} 761g 76ly) 482 ee ARETE L 75 Nov 2! 86l2Apr20|| s4teDec| 90 Sep 
189 |*187 188 |*187 190 2 18912 18919|*187 190 1|Merrenthaler Lino_ ~-i6r 185 Nov20) 215° Mch 1)! 190 Mch| 210 Dec 
*Liy 155i Ig lp! *Llg Lp ‘ a 120] Mexican Telephone .. 10 144 Dec 3 43, Jan 19 3 Ja 58; Sep 
Coan 60 |*.... 60 |*---- 60 : La: t Sale 60 Nov07| ....|N E Cotton Yarn....100| 46 J’ne 3 5 J'ly2yi|} 27 Mch| 60 Nov 
* - 80 |* 80 |*.. 80 ‘ Sale| 80 Dec’0 oand ss . eee 100} 80 Oct 8} 90 Jan 12 80 Mch| 901, Nov 
#102) -...] 105 105 | 105 105 : 102 104 | 104 104 78|N E Telephone- -10¢| 96 Novi15} 126 Jan 7|} 126 Dec} 141!) Apr 
*145) 146 j : 146. 146 | 146 = 146 128/ Pullman bo ecm anoe 100} 137 Novi5) 182 Jan 7|/ 180 Dec} 26812 Nov 
> Last Sale|%3  Dec’07 --|Reece Button-Hole-- 10 Nov29; 11 Jan 10// 9ipJan}/ 11° Dec 
< 83 88 883] 119} wift & Co._...____. 76lg Nov 4] 113 Jan 16}| 1013; J'’ne| 120 Sep 
a Bicone OS 21 21 §| lorrington Class A... 25 20 J’ne13) 2219 Jan 12) 22lg Dec} 23 Feb 
*.... Q25lo| 26 26 Re 4  Sepeebsare 241g Nov 7| 2712 J'ly 26|| 25 J'ly| 2712 Nov 
n Lect Sale\llg—-‘Dee’07}_‘ ~----| Union bop 4 ‘d & M’g. 25 Oct 5| 67s Jan 24 2 J'ne 5ig Dec 
< z110!s 111 110!2g 110!g 415) United Fruit........ 101! Oct 30} 120 Dec 2)| 1031; May] 113%; May 
s 3712 3712} 38 7 249] Un Shoe are Corp... 23 36° Oct 17} 69 Jan 2|| r60t2 Dec} 867 Feb 
5 24% 25 247% «25 ee Me es 25| 235, Nov2i] 29 Jan 4// 2sig Dec] 325, J'ly 
~ 2583 2553 2614 2614] 2,309) U s Steal {perp lemiatas 100} 22 Oct 23) 503¢Jan 7! 323, J'ly 501g Oct 
a 7 874 867 87 746| Do pref.......... 00] 79l2 Nov16| 107% 4/an 7] 99 J'ne| 113!, Feb 
Fe] Lest Sale|5 Dec’07| ----|We - t ele & Teleg.. 100 Novl9 g Jan 1:| 8 Nov| 171.Jan 
o Lest Sale| 55 Dec’07] ---- hy ERR arte 50 Nov19| 82 Jan 1; 79 Nov Qslo Jan 
; Lost Sale|2614 Nov’07| ----|W esting. EI & Mfg... 30 2614 Nov 7| 78!2Jau isi} 733, Oct] 86 Feb 
; Lest Sale}76 = May’07 - 50] 76 May 6] so Feb2si} 75 Nov} 98 Jan 
' \ 
H #214 Qo 25 5s Nov25| _6lz Feb 20 412 Dee Rl. Oct 
¢ *25 26 2 25} 20 Oct 21) 741, Jan y4 31lo J'ly! 551; Dec 
‘ 445 ore 12,137 Amalgamated Cc Copper 109 421g Dec1*| 121 Jan 4, ; 
¢ *21l2 22 25/Am Zinc Lead &Sm-. 25} 19 Nov27} 53 Jan 2| 
‘ esas esas BS saacenes eae macithdeds 25 26 Oct 18} 75 Feb 1 . 
‘ 4 4) 5|Arcadian ........... 25] 23, Oct 25] 15% Jan 1 151, Nov 
’ 13 13 913 Aetname Csasmaieiel.” 25 734 Oct 17 28l2 May ( ° 
3 *.40 60 200) Arnold 25] .35 Sep 28 Jan 7| “31, Dee 
H Last Sal: ----/Ash Bed_- 2s le May29 its Jan y 13, J'ly 
; Sle . 485] Atlantic 2 612 Oct 14) 22° Feb 2s 2si, Jan 
H lig 7,444| Balaklela temp certfs __- Mg Nov29| 1212 Apr 4| 3a AO 
$ #412 i 793) Bingham Con Min & S 50] 4!g Dec 17) 37 Jan 40%) Feb 
I 4 § ‘ *.42 .50 ‘i 25)Bonanza (Dev Co)___ 1] 35 Sep 13, .30 Jan 17 yo Oct 
10! 1053 97g 1014 ‘10 10 H 101g “101g 101g 10%} 2,405! BostonConC&G (rets) £) 853 Nov 16 331, Jan § 353 Oct 
1412 1519) 15lg 15%) 147% 15 ‘ 15lg 1514) 151g 15l9| 6,378| Butte Coalition... _-_- 10 Octl 391g Jan 7 » Oct 
= se we | obs 2 ; % 97 96 98 6:4/Calumet & Arizona... io 89 Oct 24) 198 Feb } Dec 
600 600 | 599 599 600 600 H 600 600 | 600 600 74|Calumet & Hecla...- 2F| 535 Oct 241000 Feb} 5} Dec 
2 , 231 Slo) ¥2 : 3 #2302 23 24 647/ Centennial. ...._.... 24} 16 Oct1s8| 47 Febis Dec 
27 ‘ *.25 .30 [*.25 .30 i. a Cons Mevcur Gold. _- 1] .26 Oct 52 Jan 19 Jan 
5454 55 £5 57 179/Coppe Range Con Co- 10¢ 441, Oct 18} 105 Jan 14 ona, J'iy Jan 
814 Bly 8 814 1272 Da 8 Dec 24) 201, Jan 14 Men » Nov 
. Last Scle|40 Oct’07} ~---| Dominion Coal .. 40 Oct 28 Mc 61!» Oct Feb 
° ‘ Last Sale|89 Dec'07 ) 85 Novis 113. Nov Mch 
* 30 H Last Sate} .80 Dec’07 >---| Elm River. 3, Nov22 Ilo J’hy » Dec 
ile ‘ 7g 7 74 733) 283) Franklin 6 Oct li 2914 Meh 4 14lo May] 261; Sep 
*70 ; 74 = 74 ||: «--- . Granby C onsolidated - 104 65 Oct 24, 151 Feb si, 131 Dee] 1490 Dec 
8 ‘ 57g 6 6 61g} 2 estar reene-Cananea_._.-. 51g Oct 24) 175s Apr §} i _ 
- H ‘ . ’0°’ Guanajuato C a 2 Dec 9 51, Jan 1) fio Jan 7ig Jan 
1714 ' A7lg 1714) «17%3 «177 28i Isle Royale (Copper) - 2h 1lle Oct 24) 3610 Jan 14|} 1512 J'ly| 2933 Jan 
101g H Ole 10%) 10%; 11 696| La Salle Copper 251 8 Oct 35, 30 Feb: gii.......... “aes 
2 ' 3; 2%) 63 3 275 Mass Consol 251 2% Novls| i, Jan 101 61g J'ly| 121, Jan 
*.3 : Last Saie|.45 Dec’07 May flow 25] 40 Novis) 13; dé J’ne}] ji. Jan 
i ‘ Ty 7s] 7 733 Mexico ¢ 10 58, Nov Jan 24 3 N 143; Dec 
¥ dy : *Sly 83;| #81, 9 3 Michican ......- 25 63; Oct 1 2415 Jan 15) 10%, J'ne 2212 Dec 
i ' 4415 46 | 46 412] Mohawk....____. ~ 2h) 37 Oct 1s O6teJan 14 5419 Mch Dec 
bs ‘ Le°t Sale|! pe - Vontana Consol C ( 1 Novl6 7| » Feb 
. Sly 41) Ne vada Consolidated. 5 58, Nov: 29) | 23%, Oct 
Wey ' 401, 40% 5,495)North Butte.......- 15] 30 Oct 24 11719 Oct 
#45 ‘ Old Cnlony. "ee erga 25 ls Sep 2% 2, Dec 
: ‘ : 203;! 1,829}O0ld Dominion _- 25} 18 Oct 24} 663, Oct 
*31 ° 184 Dee'07 1Osreols .........--<- 291 71 Oct 26 151 Dec 
4 ' 912 Mo 75 Parrot (Silver & Copp) 14 83; Oct 24 48 Jan 
Bae ¢ Dec'07| --- [puoeeex Consolidated 2! 1g Dec 2 25, Dec 
75 ‘ 77 77 ED ence anedead 25] 70° Oct 24 114 Jan 
e2te : e212 3 50| Rhode Island---..... 25] 2 Oct 24 91s Dec 
o1% ' #13, 2 250) Santa Fe (Gold & Cop) 10 1lg Nov 23 533 Nov 
’ ' wy | 654|Shannon 1 71g Oct 17! 
6S ‘ 67 67 51. Oct 2: 
14 : 15 15 | 2, 933 Novy 16! : 
' 714 7ly Oct 29} 7714 Mch 7 
- 4 ° Ot pre 106 22 Oct 22} 91 May 1 
i ‘ 101 2,610/0 nitedStatesC oal&OU 25| Tle Nov25| 134 Jan 2 
oe'h : 30 l, £00 U S Smelt Ref & Min. 50| 243; Oct 24) 70 Jan 2 
34ig : 6 $301 Do pref.-.-__- 50} 277 Oct 25| 49 Jan 7 
302 $ . 3,039! Utah Consolidated ~ 25le Oct Is} 79 Jan 14 
: *i%5 ‘ 2 410) Victorfa ............ Sle Oct 25] 1153 Feb 27 
- esse wane! o--- e Lest sai 1. 08! { July 7 Washincton Mavyll 3le Mch 6 
34 *4 414; 94 5 ’ *4 434] "20 0} Winona 2g Novil! 14 Jan2 
112 } 113 113 [#112 115 ¢ *111 115 65) Wolverine 93° Oct 18, 198 Feb 11! 
*.60  .75 65 65 *.60 .70 ' * .60 75 ) 50’ W vandot 10 Novi: 35g Jan 9 
efore pay’t of assess’. ca.cd lo ind it v i New stova e Ass’t i ud. AS Ex-rights a Ex-div ani 
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BOND= 











. . ig a Price Week's \$x 
BOSTON STOCK EXCH’GE|2E)  priday Range or |=3 
WEEK ENDING DEC 27 Ea) "9 ast Sale” \$* 
| | Bia Ask| Low High! Ao 
Am Heil ‘Te lephone @....1908) J-u 98 Sale | 97% 98 43 
Aro ‘lLelep & Tel coll tr 48.1929) J-J 7¥% Sale | 79 79% 
Am Writ Paper lstst5e¢1919/ J.-J) ...... J... 73 Nov'o7| és 
Atch & Nebraska lst 73..1008|M-8 104 Mar’v6).. 
Avon Top & 8 Fe gen g 48..1915| 4.0 93% 95' 
ay ~~ phedeneees iy 1995) Nov 80 Nov’07]... 
Stamped .......... J’ly 1995|M-N 853, J’ne’07}. 
— 7 eames let 63. por Bites Mae. ae 
Consol 58..............-- 1924|M-S 110°” Feb*04)--.- 
Boston « & Lowell 4s.. 3) J-J 1UL Sep 06}. .. 
Boston @ Maine 448 21944] J-J 114 Mar’vé). . 
Boston Terminal lst 3498. vale. A 1124 Jan ’03).... 
1918/J-J 104 Oct ’07|... 
-1918/ J-J .|102 8 


2916) |M-N 
1909) J-D 








Cent Vermt ist pee--Mayiee Q-F 
CB & 4 Lowa Div 1st 58s.1019/ 4-0 
Iowa Div ist 48......... 1919|/A-0 
Debenture 68..... -1Y13)M-N] .. 
Denver Exten 4s..... 1922) F-al .. 
Nebraska Exten 4s 1927|M-N} .. 
&8 i, | = aeeeer 1921/M-S} .. 
lilinois Div 3 '9s......... 1949) J-J] .. 
Joint bonds See Gt Nortiern 





Ohic vo By & Stk Yas 6s .1015 

Coll trust retunding g 48140 
Ch Mil & St P Dub D 6s8..1920 
Ch M & 8t P Wis V ‘iv 68120 
Chic @ No Mich 1st gu 58.1931 
Chic & W Mich gen 6s....1921 
Concord & Mont cons 48..112u 
Conn & Pass K lst g 48...19438 
Current kiver lst 5s...... 1927 


Det Gr Rap & W Ist 48...1946 
Dominion Coal lst s f 58..1940 
pe 68 cecccconce ce 1WUe 








195 

mE Elk & Mo V lst ee 
Unstampea lst 6s....... 

@t Nor CB &Qcoll was 1021 
Registered 48............ y2 


KcOOwmmzrzcocbozecoe 


St FE 
ope ser co seereeece 








| 












894 ...... 





97 


99 
388 
e. = 
126 





11001, May’07 
7g J'ue’07 
102% J'ne’06) 
¥7 4 May’v7|. 
84% Nov’07].... 


——— 


~] 
Eo 
ee 


09 


Oct ’07}.... 
Apr’v6}. 


Feo’v5 


v7 








wel 


¥l\ Sep ha 


17% J’ly'07}....|| 97 
44 


Range 
since 


January i 











ay High 


79 vo 
-//]103 9103 
-| 98 1l0Uy 
eon feet 
V7% Ys, 


974 97g 
84% Y1LY 


#84 102% 
ta 86 





BONDS 
























































7 an Bs Price Week's tr ange 
BOSTON STOCK EXCH’GE SE Friday Ranye or |S Since 
WEEK ENDING DEc 27 | 3| Dec 27 Last sale |%“*|| January 
Low High Vo||Low High 
Illinois Steel deen 58....1910 jJ-J YS J’ , a ----1] O84 8% 
Non-convert deven 5s. -1913 3 |A-O v5 li v2 1l0W% 
Ia Falls &Sioux ¢ eh 7.1 7\A-O) 122% Nov’ 06 fT ee 
Kan C Clin & Spr 1st VA-O 95 Oct ’07|....|] 95 98% 
KanC FtsS &Gulf ist’ 78. [08 J-D 100% Aug’V7| ...//L00% 100% 
Kan C Ft Scott & M 68. ..-1928 M-N 109 104g) 12/109 120 
Kan C M & B gen 4s....... 1934|M-S 04% Dec Ud)... .f]..ccc0e cesses 
Assented income 5s..... 1934|M.S 89 Ssep’U7]..../) 89 92 
Kan C & M Ry & Br 1st 581929/A-O 9) May’07]..../) 99 101 
Maine Cent cons lst 7s.. ine A-O 113% Nov’06)....|]...... eeccee 
Cons let 48 .............. 2)A-0 tt he 5] ..../].. 
Maro Hough & Ont ist 68. 1928 A-O 118 Mays’04/ ... 
Mexican Central cons 48..191]|J-J 7235 Dec’v7}.... 24 sb 
lstcons inc 3s.......Jan 1939 J’ly 26 9 (et U6)... I]. . 
2d cons inc 3s....... Jan 1939)J"ly 17% Aug’V5)... 
Mich Telep lst 5s.......... 1917|J- 5 enna coodupan 
inne Gen Elec con x 5s 1929 1S | eae 102% Aug’04). —_ 
New Eng Cot Yarn 58 19 F-A ¥3 Dec’07 93 10 
—— Eng Teleph 6s... > ane #9 Oct ’U7}..../] 99 100 
A-O| . L00 4g Jan °07)..../] 100% 100% 
Hs 916IA-O} . 06 napece eatece 
New England cons g 5s.. -1945|J-d . om 
boston ‘l'erm lst 4s -193Y/A-O} . head 
NY NH & H con deb 34.81934/4-J .. et ‘ 
Old Colony gold 48 ........ 1924|F-Aj . . 10149 Sep m4 sone 
Oreg Ry & Nav con g 4s..1946/J-D| . . $102%Jan oe 
Oreg 8h Line lst g 6s..... 1922/F-A 11214 Mar’06 
Repub Valley lst sf 6s...191y\J-J 7 
Rutland let con gen 448.1041/J-J 
Rutland-Canadian lst 481949) J-J 
Savannah Klec lst cons 58.1952) J-J 
Seattle Elec 1st g 5s......1930) F-A 
Jerre Haute Klec « 58....1920/ J J 97 Apr’07}.... 
Torrington 1a 6 Se ee 918/M-S 99% Nov’0SR ...]] ...0- concee 
Umion Pac RR & l gr g 48.1947) 5-3 -1(3 y Oct "07}.... 102 
20-year conv 48.......... 1927\J-J 1)87 4g sep U7]... #37 4 87% 
Unitea Fruit conv gen 5s.1911/M-S 112) Dee'O7]....1] 103 9 115 
U 8 Steel Corp 10-60 yr 53.1963)M-N qs4 qe NIV7 Y9O% 
West End Street By <s....5205 F-A 1009 Jan '07]. ..// 1004 00% 
Gold 4198. ........ccccccce 1914/M-8 -| 95 Nov’7}....// 95 102 
Gola deventure 4s. M-N -| 102% Jan ‘U6)....]].....- eons 
CWEOR OB, covecascccasencces 1917|F-a Hi} May’07] ... go's ivdg 
Western Teleph & Tel 58.1932) J-J 78 73%) 3 9y 
Wisconsin Cent lst gen 481044) J-J 194 Sep ’U5}... 
Wisconsin Valley lsu 78..190| J-J 10U% Aug’05)/... 


























Nore—bBuyer pays accrued interest in addition te the purchase price for all Boston Bonds. 


= No price Friday; latest bid and asked. 


{| Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 



















































































































Share Prices—Not Ver.Centum Prices Sales| ACTIVE STOCKS 4tange for Year Range for Previous 
or the 1907 Year (1906) 
baturday | Monday | Tuesday | Wednesday | Thursday | s#riday Week | (For Bonds and Inactive 
Dec 21 Dee 23 Dee 24 Dee 25 Dee 26 Dec 27‘ |Shares Stocks see below) Lowest Highest Lowest | Highest 
. | Baltimore 
nhciddeeeess | : | .|Con. Gas EL L. & Pow.100) 334Jan15/} 35 Jan ¥ as%s Deo 4. J’ne 
saiielld ai $ Do pret............10U} 8U May2/ 85 Jan 10) 90 J'ne 
*804 : Northern Central . 50) 78% Nov 4) 97 Jan 26 37 P i Sly Lli\ Dec 
“10% : Seabuard (new).... -100} 10 Nov 2) 234yJan 7|| 22 Dec| 32 Jan 
dedens amesed $ Do 2a pref........100) 24 Dec 7) 48 Jan 7/|/ 48 Dec! 62%Jan 
cecece eeccce : United Ry & Kiectric.. 560] 8% Oct 24] 15 J’ne27/| 13 Dec] 19 Jan 
Q Philadelphia 
43%) *43 43% fe] American —~ venelonne’ 50 489 Dec21| 51 Jan 2|)| 50% Sep; 54 Jan 
264) 26% 26% --) Cambria Steel ......... 50 22) Oct a4 474 Jan 24] 30% Jan] 39% Nov 
%5,! Ye Vy ond | Electric Co st America 10 7% vet 24) 11 &dJani4|) iL) May] 12% Nov 
i Sisk -“oheded baeneil 4 Gen Asphalt tr ctis a 3 Uct 3} & Jan25 6 Nov) 14 Jan 
19%, m7 Do pret tr ctfs ....100) 13% Nov2v) 36 Janz5/| 31 Jec| 48 Jan 
. ee Lake Supesice Corp.. -100} 4 Deets) 16 Jan &j] 14% Nov} 23% Jan 
77s D (3|Lemigh O & Navtretfs. 50| 64 Oct 30/103 Jan 7//LU0 Declil8 Jan 
58% j 2|Lebigh Valley.......... 50) 454 Oct 4U) 75% Jan 5|| 65 May! 86 J’'ne 
Pr Sas ° Marsden Co.............100 % Nov2U| 2'gJdan 7|| 274— Oct | 3'% .Jan 
Buy b Pennsylvania RR...... 50/252 Nov 4)70'3,gJan &) bly J ly {73 ,4Jan 
36 “ Philadelp’aCo (Pits). 50| 34% Nov2v| 484Jan 4/| 47) Apriab4~. Mar 
hh . Philadelphia Kiectrict. 24) 6%;gNov27| Apr 4 64g Dec] 414 Oct 
174 ° 1 Phils — Transitd.. 50\d12 Nov2u/e26's May bijel¥\% Dec|734% Jan 
AT 4 j MOUMERE « cccccccecsecece 50) 35% Oct 24) 6y4S Jun 7|) 564 May) 83 Jan 
nin: eesinn . ‘3 3 Do . "ee aR 60 364% Novw2y|) 45%Jan 14|| 43% Apr}47/% Jan 
38 ° 35 i mn fae 50 324 Oct 25) 47) Jun l4!| 44% May Jan 
43 : al 474 840) Union Traction ........ 50) 41% Nov22) 60% Jan 22) 5548 Dec) 65 Aug 
74's) : 73% 74 3,204/United Gas Impt.. . 50} 664 Oct 24) YE'yJan OjiffSl4y May|l0OlL Feb 
‘ a : *2U a eee .-|Welsbach Co ...... -100) 25 May24 1) 3O) ~Feblsj} 25 Dec| 32 Mar 
PHIL ADELPHIA | PHILADEL PHIA PHILADELPHIA a Bia | Ask BALTIMOKE Bia | Ask 
inactive = | | Bonds Ph & Read 2d 58 ’33. A-0 Chas Ry G & El5s’¥¥ M-S| ..... dust 
Allegh — Val + aint wets || Al Val EB ext 78 1910 A-O Con M 78 1911..... 108 4/1074] C a oe 5s. Sp er cieack pang ° 
American Cement.....50) 32 |...... || Alt @LV Elec 4 ye’s3.F-A Con M 68 g 1911 “TD PTY eee 1910 A-O] ......] -a+0e 
Amer Pipe Mfg...... 100 || Ain Rys conv 58 1911.J-D Ex Imp M 4s ¢’47.A- - Oe } City & ‘Sub lst 58..’22J3-D) 105 ase 
Bell Telephone. --+50 || Atl City lst 58 g’19.M-N | ‘Terminal 58 g 1941.Q- 4 11249).. City & Sub( Was) 1st 5s’48 
Sambria Tron.......... 50 .|| Balls Ter 1st 58 1926.J-D PW & Beol te 48'°21.5-3) ...00-|-- Coal & I Ry let 58’20K-A 
Sentral Goal & Coke.100 . || Berg& EBrw lst 68'21 JJ Portland Ry lst 58 1W3vU.) ...,..)..-.-. Col &Grny 1stés.1916J3-J 
Jonsol Trac of N J...100 Bethle Steel 6s 1998.Q-F Roch Ryé& Leon bs'54J-J) ...... | Usned Gas 68...1910J-D) lus+|..... * 
Choc & Me 1st 58 1949 J-J U ‘rac Ind gen 58'19.J-J| anaanst OB Wi Oi cuectaskties 193 J-D] ......| 





Diamond State Steel..10 
Prefe 1” 
Easton Con Hilectric 0.50) 
Kleo Storage Batt....100 
Preferrec 1 





indianapolis St... 
(ndiana Union Tr. 














insurance CoofN A..10) 19 2u 
(unter Sm Pow & Chem.50) ......|....-- | 
Keystone Telephone .. ss) ree | 
Preferred ............50) ....- withelase 
Keystone WatchCase. ioo| passat Js a-- 
Lit Brothers. 10; 33 | 144 
Little Schuylkill.......50) ..-... fesse: 
Minehill & Schuy onl eR See 
N Haven Iron & Steel.5) ......|..-... |] 
Northern Central...... bu) bu | Se 
North Pennsyivania.. 50| neates 
Pennsylvania Salt..... i. Be ees 
Pennsylvania ee seket 
POGOS ok cancccece RS, eee 
Phila mentee yt meray 4 --50} 35 Bt 
Phil German & Norris.50) 138 /|140 
Phila Traction......... bu of 
Railways General..... 10] ...... bindws 
Susqueh [ron & Steel..5) ...-.. = 
Tidewater Steel. DB ccoce.Jeovces 
Preferr: 


Union Tr of = ti 
United NJ RR& & C..100) 





| Elec & Peo 


Geu M4 


2d 7s 1910 


A nnuity 68 





Gen cons 48 20U03.™M 


Leh V ‘Tran con 48’'35J-D 
New Con Gas 58 19438 J-D 
Newark Pass con 5s 1930 
NY Phé& Nolst4s’3vJ-J 
Income 48 1939...M-N 

| NoOhioTrac conis’19.J-J 
Penn gen 6817 1910..Var 
Consol 58 r 1919... Var 


|Ch Ok &G gen 58'19 J-J 
wa Col St Ry 1st con 58 1932 
31 ate Jon Trac ot N J 1st 58.’33 

E& A 1st M 531920 M-N 

Tr stk tr ctfs 
mas +S 7 lst ie 58 1928 
con 58°25 A-O 

pt t+ palis Ry 4s. ewe 
interstate 43 1943 . 
Lehigh Nav is 14 
Rts 48 ‘a boos 1914 “a F 
8 g.1924.Q-F 

“\|Leh VC Ist 58 @ °33..3-J 
Leh Vv ext 4s lst 1948. we Ox 


- || Poopiore tr te oorts 4a x 
| People’s Tr tr certs 4s '43 
|| ¥ Co lsté& col tr 5s8’49 M-S 











Unit Trac Pitts pref..50) 46 “I Con& col tr 68 1951M-N 

Warwick Iron & Steel.10) 6 | _6's|/ Phil Elec gold tase ctts.| 

West Jersey & Sea Sh.60! .| 50 || ‘Trust certifs 4s......... 

Westmo: d@ Coal...50) ......|......]]/P & Emon Mb g 320. A-O 

Wilkes Gas & Eiec..100) Gen M 48 ¢1920..A&0 
* Bid and asked: no sales on Uuis day. ¢ Ex-righta, {j $7.50 pan 

















\)h02 i} Atlan Coast L (Conu)1 00) 


\| 





Un Rys Tr ctfa 49'49J 4&5) ...... 
United Rys Inv lst oe | 
stis ly2z6 | 
U Trac Pit gen 58 "97 MT 
Weisbach 8 t581930.J-D) 61 
Wiks-B Gé& E con5s’55J3-J) 
BALTIMORE | 





Inactive Stocks 
Ala Cons Coaié Lron.100 
PTOL ..2cccvccassccecs 100} 
Atlanta & Charlotte... luv} e 
Atian Coast Line RR. 100} 3 


Canton Co 
Cons Cot Duck Corp.. 
pb re ferred 


Bonds | 
Anacostia & Pot 58-...... | ecceselec 
Atl & Ch 1st 7.. 


auc vast LiChyetts 8. D| 


Otfs of indebt 4s ....J-J 
6-20 yr 4s 1925......3-J| 
Balt C Pass Ist 58°11 M-N 


Balt Fundg 58.1914) M-N| 
Exchange 348 1030 J-d) 
Balt & P 1stésmi’11 A-O 
Balt Trac 1st 5s..'20 M-N 
No Balt Div 58 1942 J-D} 
Cent’! Ry con5s1932 M-N} 
Ext & Imp 58.1932 M's 
Chas City Ry 1st 5s "23 5-J) 











¢ $10 pad. 2%55 pam. a 













Gad Ala istoon 5 58’°45J-J 
Ga Car & N 1st bs ¢'295-J 
Georgia P lst 6s...°22 JJ 
Gaso & Fla lat 5s 1945J-J 
G- B'S Brew 3-48 1951M-8 
2d income 5s 1951 M-N 
Kooxv Trac 1st 58’28A-0 
LakeR El lst guds’42M-S 
Memphis St Ist 58'45 J-J 
M etsi( Wash) lstos’25 A 
Mt Ver Cot Duck lst 5s. 
Npt N&O P 1st 5838 M.N 
General 58....1941 M-s 
Nortolk St 1st 58'44..J-J 
North Cent 4'98 1925 A-O 
Series A 58 1926....d-d 
Series B 68 1020....J3-d 
Pitt Un ‘Trac 53 1997 .J-J 
Poto Val lat is 1941. Jd 
Sav Fla& West 58'34 A-O 
Seaboard A L486 1950 A-O 
Seal & Roan 58 1926.d-J 
South Bound lst 58,..A-0 
U 








Lé& P 18t4%98’29 M-N| “HO | 82 
Un Ry & El lst4s’40M-S; 81 sity 
Income 48 1949.....J-D). 45 454 


Funding 58 10986...3-D) TU) 71 
Virgiuia Mi oe 
2d series 68 1911...M 
3d series 66 1916. 
4th ser 3-4-58 1921. 
5th series 58 1926. 
Va (State) 38 new '52. 
Fund debt 2-38 19%1. 
| Weat N C con 661914 
Wes Va C&P latég’ll 


wil & Weld is. - 1988 








-M.- 
M- 
M- 
J- 
J 
4 J- 
1J- 
J 








| cttcceeee 


juz 1 
101 | 


25 paid. ¢ $30 paid. d#42% paul. 
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investment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figu~es give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such la*2st week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some o thez 
period. The returns of the street railways are brought together separetely on a subsequent page. 













































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
ROADS, Week or Current | Prevtous| Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
etnanananemne: = }—--——_ | —---——_ | ——---—— ee 
| $ $ $ $ $ $ $ $ 
Ala Great Southern|—See Soutjhern Rall way. = 
Ala N O & Tex Pac N YC & Hud River/October -./9, 08 59 632)8 8 592 458/36, 129, 260 33,375 425 
NO &N East...|November.| 276,044) 250,430} 1 ate. 997| 1,222,896 Lake Shore & M SjOctober - 713]3. ‘761 "665 16,33 2114, v.44 
Ala & Vicksburg.|November 148,238} 134,172 678,727) 603,699 Lake Erle & West|October -- 450,793) 1,898, 306 1,858, 
Vicksburg Sh & P|November.| 141,638) 141,942 “690.259 624.199 Chic Ind & South|October .- 211/600! 1,001.982 749,593 
Ala ‘tenn & North. _|September 3,507) 3,579 11,013) 9,485 Michigan Central.|October -- 2,421 "325 ” ery 400] 8,992,989 
k Atch Top & S Fe_jOctober —_[8,572 ,456)8 ,486 ,477[32 578 021/29 844,543 Cleve © C & St L_|October ~~ 2,270 ,095| 9,832,312] 9,005,762 
° Atienta & Charl___|September 354,795) 336,877) 1,106,122) 1,043,466 Peorla & Eastern|October - 282/640 1,102,256) 1,074,025 
Atian Birm & Atl October .. 171,940} 142,297 665,027 506 ,085 Cincinnatl North_jOctober . 84,730 378 310 387 ,148 
Atiantic Coast Linc |October —_]2,460,410/2,212 313) 8,524,840) 7,918,659 Pitts & Lake ErlejOctober - 1,272,168] 5,868 940) 5,043,276 
Baltimore & Ohblo__|November.}6 ,098 ,553/6 ,925 ,955 37 230 ,491}35,051,196 p |” RR, October .- 266 796 1,201 /373 * 1,077 aes 
Bangor & Aroostook{October - 280 825 9 1'043.772 1 ‘007. ‘065 N Y Chie & St L_|October .- 848 609] 3, 566,506) 3,279,361 
Bellefonte Central__| November. 27,694 23.887 || N Y Ont & Western|October —- 693.758] 3,118'742] 3/062 400 
Bridgeton & Saco R/ October --. \ 22,017 18,886 || N Y Susq & West../October -. 290 480} 1,178,920 1,008 °505 
Buff Roch & Pitt 3d wk Dec] 138,964] 140,25:| 4,837,062) 4,039,341 || Norfolk & Western.|October ~-./3,073,026)2 552,352 ys 10,078 ,930 
Buffalo & Susq Ry_|September 184,125) 149,154 576,025 431,740 || Northern Central __|/October ~_]1,280,707/1 “120/507 4,892,777) 4,209,777 
Canadian Nortirern.[3d wk Dec] 185,700) 117,600] 5,072,000] 3,744,400 || Northern Pacific...)November-.]6 363 ,839/5 ,763 ,542)34,113 "594 30 ,676 455 
Canadian Pacifie...j3d wk Dec}1,423,000/1,248 ,00( [38 ,704 951/35 ,243,792 || Pacific Coast Co.._|October ..| 707,502) 654 459 3:028, 926| 2,442,127 
Central of Georgia..|2d wk Dec} 219,600] 238,30¢] 5,897,251) 5,529,394 || d Penn—East P & E/October ..] 15361184] 13686484/59 934 507/52 ,265,707 
Centra! of N Jersey.j{October -.|2,513,023 2,189,890 10,013,529) 8,907,117 ad West of P & E_|October .. Inc.}963 ,100 Inc. 4,2|95, ‘300 
Chattan Southern..jist wk Dec 1,233 2,968 62,091 68,764 || Peorla & Eastern..|—-See New [York Cenjtral. 
Chesapeake & Ohlo.JOctober --|2,777,100/2,147 ,033/10 375,939] 8,420,512 || Phila Balt & Wash_/October -. 1 667, ord 1,461,281] 6,319,176) 5,688,776 
Chestertield & LancjOctober -- 6,870 4,663 22,219 14:585 || Pitts Cin Chic & StL|November-|2.617,287|2 528 ,928| 14,224 ,071/12,781,770 
Chicago & Alton Ry|October ..}1,274, ‘625 1,212,601] 4,547,909) 4,480,542 || Pitts & Lake Erie/—-See New York oon tral. 
Chic Great Western]2d wk Dec] 146,967] 159,437] 3,901,436] 4,315,930 || Raleigh & Charlest.|September 5,563 4,387 16,176 14,623 
Chic Ind & Loulsv_j2d wk Dec 78.331 104,156) 2,697,833) 2,839,581 Raleigh &Southport | November 10,379 9,071 54.180 37 087 
Chic Ind & Southern]—See New |York Cen|tral. Reading Rallway .-|October ~_/4,271,817/3,828 ,428/ 16,006,193) 13,884,105 
Chic Milw & St Pau. |October 5,890 .935/5 ,808 ,239/ 21,766 192) 21,268,745 Coal & Iron Co..iOctober ~~ }4,397,071/3,703 ,813/13,165,613 10242482 
Chic & North West_|November-_|5 574 ,138/5 ,903,703/31 ,544,022/30,019 977 Total both cos.__, October __|8 {668 ,888|7 532 ,241/29,171 805) 24,126 .587 
Chic St Paul M & O]November-_/1,225 ,545/1,293,610) 6,185,634) 6,123,361 || Rich Fred & Potom/October -./ 169,033) 141 726 693 ,446 556,123 
Chic Term Tran RR] ist wk Dec 30,178 32,336 792,398 755,489 || Rilo Grande Junc...|September 71,671 77.366 228,823 202,861 
Cin N O & Texas P]—See Soutihern Ralliway. Rio Grande South._|3d wk Dec 11,702 12,537 321,628 302 611 
Cincinnat! Northern|—See New | York Cenjtral. Rock Island Sy stem|October ._|5,886,794|5,364,448] 22,254, ‘467 19 oer ees 
Clev Cin Chic & St L}—See New |York Cen/tral. e St L & San Fran/October ~./4,794,.404/4,319,182/18,364,315/15,791 orf 
Colorado Midland..jOctober ..| 240,203) 230,898 900,304 872,464 Evans & Ter H.jOctober ..]| 223,648) 204,703 863,523 811,384 
h Col & South Sys_- [3d wk Dec} 352,544) 302,714) 7,361,420] 6,419,627 ‘otal of all lines.jOctober ~~] 10904846)9 ,888 333/41 ,482,306/36 ,282:730 
Col Newb & Laur..j|October .. 32,577 29,044 99,496: 99,156 |] Rutland ....-...... —See New |York Cen|tral. 
Copper Range- .- October -. 77 857 67,162 330 960 281,279 || St Joseph & Gr Isi__j}October - 149,408] 163,055 618 ,985 595 ,300 
Cornwall October .. 15,135 432 76,881 || St Louls & San Fran|—See Rock} Islani S/ystem. 
Cornwall & Lebanon] October _- 35,621 7 171,874 || St Louls Southwest_j3d wk Dec] 182,113) 204,742] 5,136,842] 4,891,630 
Cuba Rallroad October ..! 134,118 521,856 || Seaboard Air Line..|/October ~-/1,518,134]1,384,429] 5,464,327) 4,922,887 
Delaware & Hudson October ..| 1,913,537}1, Se 4 Sierra Rallway __..|August _. 42,965 41,361 83,187 79 802 
Denv & Rilo Grand«|3d wk Dec} 351,500 10,101,041 |] Southern Indlana_-|November.| 178.377] 138,467 813,496 672,893 
Detroit & Mackinac 3d wk Dec 17,557 2 ‘592.222 ¢ Southern Pac Co__|Octohber ~~] 12083574] 10870339) 46 ,338 232/39 .384,846 
Det Tol & Lront Sys/2d wk Dec} 78,000 ,647 || Southern Rallway-.-_|3d wk, Dec/1,028 ,931/1,133 988/28 ,208 316/26 826 833 
Dul So Shore & Atl.|2d wk Dec} 49,521 26 525,154 Mobile & Ohlo..-./3d wk Dec 170°140 193,780 5,110,036) 4,7382.230 
eee .JOctober ../4,800,964/4 877, 508 ° 18° 194,447 Cin N O & Tex P.|2d wk Dec] 131,578) 156,147} 4,087,232] 3,836,564 
Evansville & —See Rock} Island S\lystem. Ala Great South.|2d wk Dec 60 ,398 73,927) 1,854,628) 1,761,252 
Fairchild & N E October .. 2,045 1,627 6,108 5,587 Georgia So & Fla.|2d wk Dec 38 ,247 46,045] 1,058 216 986,02 
Fonda Johns & GlovjOctober __ 66,800 66,162 324,203 307,955 || Texas Central... ..-. 2d wk Dec 25,905 24,808 578 400 536 906 
Georgia RR October - 334,971] 298,906) 1,079,637] 1,001,670 || Texas & Pacific._..[3d wk Dec| 356,819] 396,468) 7,540,590] 7,496,530 
Georgia South & Fia|—See Sout/hern Rall way. Tidewater & West_|September 7,437 6,357 26,176 22.446 
Grand Trunk Syst..j2d wk Dec! 839,866) 802,829/21,946,628/20 538 .982 || Toledo & Ohlo Cent/October ..| 429,159] 409,069] 1,802,162) 1,743,899 
Gr Trunk West ist wk Dec| 118,771 117,190] 2,986,099] 2,734,263 || Toledo Peo & West.|3d wk Dec 25,009 21,741 598 ,738 604 902 
Det Gr H & Milwi!st wk Dec 37,029 31,953 858 ,800 810,954 || Toledo St L & West|3d wk Dec 75,304 84,714 2,118 {070 2,030,179 
Canada Atlantic_|ist wk Dec 46,747 33,442] 1,085,699 993 ,337 |} Tombigbee Valley__|October ._ 5,312 4,434 23,235 19,748 
Great Northern. _..|]November.|5,885 ,633/ 4,903 818/28 ,720 425125 ,477 ,243 || Tor Ham & Buffalo] November. 81,054 66 300 397,741 329,920 
Montana Central_|November.| 200,711 238 484] 1,150,412] 1,203,144 || Union Pacific Syst_|October ~_|7,789,817)6 ,974 427/28 982 558/25 671,759 
Total svstem . Novem ber _| 6,086 ,344/5,142,301/29,870 ‘8337 26 680 .386 |} Virginia & So West.|November.}| 102,104 76 828 532,365 20,754 
Gulf & Ship Is land.|2d wk Dec 39,440 46,151] 1,106,667) 1,074,324 || Wabash __......-.- 3d wk Dec] 458 645] 491,975/13,380 ,566 13, 465,835 
Hocking Valley....JOctober ._| 658,935) 602,280 2'655.410 2,433,444 || Western Maryland.|3d wk Dec] 110,022 93,600) 3,038,844) 2,555,280 
Illinois Central. ...|November-_} 4,830,090) 4,630,897) 24.769 ,591/22,983 608 || W Jersey & Seash__|October __| 462,630] 372,330] 2 699.869] 2,422. 
Inter & Great North|4d wk Dec} 136,000) 178,000) 3,460,148] 4,335,004 || Wheel & Lake Frie_|2d wk Dec 87,725| 118,609) 3,162,946) 2,827,223 
a Interoceanic(Mex)|/3d wk Dec! 138,003) 123,300] 3,555,594] 3,237,057 || Wisconsin Central_.|October ..| 747.689} 660 637) 2 »,323) 2,597,055 
Iowa Central.-.... 2d wk Dec 54,442 57,744] 1,471,091] 1,467,419 || Wrightsv & Tenille.iOctobe~ ~. 33,498 29,230 99. 039) 96 982 
Kanawha & _—_. October ..| 221,424) 193,127 849,674 793 222 || Yazoo & Miss Valley|Novem»er.| 974,935) 899,200) 4,096,038) 3,630,456 
prqnene Cc ty uth - November.| 812,534) 752,647) 4,358,464) 3,572,803 
Lake FE trie & Vest’n|—See New | York Cen|tral. — 
Lake Shore & M Sou|—See New | York Cen |tral. Current | Previous 
Lehich Valley _---. October ../3,526,233}  .._._-. LS? Vartous Fiscai Years. Period. Year. Year. 
Lexington & East..jOctober -. 61,717 43,466 216 ,962 194,675 
Long Island....... October ..| Inc.50,/382 Inc.226,|176 
Loulsiana & Arkan.jOctober _.| 102,600; 105,032 451,055 419.041 || Atlanta & Charlotte Alr Ltne.._./Mch 1 to Sept 30] 2,558,430] 2,373,239 
Loulsville & Nashv.j3d wk Dec! 786,010) 947,925/23,562,905)22,583,766 || Bellefonte Central..... -------|Jan 1 to Nov 30 59,084 51,872 
Macon & Birming. .|November. 12,905 14,655 67,210 71,816 || Delaware & Hudson....-..... Jan 1 to Oct 31/16,930,366)14,287,027 
Manistique. November. 3,131 3,648 28,002 eS REE Jan 1 to Nov 30 59.221 91,987 
Maryland & Penn__|November. 34,815 29,400 184 ,968 161,645 || Mexican Rallway............. Jan 1 to Dec 7] 7,412,000} 6,636,500 
@ Mexican Central..jOctober_.. 3,160 ,457/2 537 ,837 wy gee 947| 9,159,907 || Mexican Southern......-...-. Jan 1 to Dec 7| 1,252,228) 1,179,439 
a Mexican Internat.j3d wk Dec) 141,880) 155,804 9 831) 3,712,829 || New York Central___......-.. Jan 1 to Oct 31183, 060 ,255176 ,254 649 
a Mexican Rallway.jist wk Dec} 148,500] 152,400 3 to 800) 3,139,900 Lake Shore & Mich Sohthern|Jan 1 to Oct 31/37,928 ,378)35,546,444 
a Mexican Southern|tst wk Dec 21,407 24,208 "5765195 ‘841 ‘811 Lake Erle & Western .....--- Jan 1 to Oct 31 4/330 843 4.384, 354 
Michigan Central..|—See New | York Cen/tral. Chicago Indiana & Southern_|Jan 1 to Oct 31] 2/501,480| 1.895.856 
Midland Valley. N 2 572,086 283,145 Michigan Central_-._.-.-- _/Jan 1 to Oct 31/24 ,086.380/21,612 
Mineral Range. -. 391,819 361,685 Cleve Cin Chic & St Louls. 1 to Oct 31/22,272,081 
Minneap & St Lov 2,001 456) 1,798,646 Peoria & Eastern..........- 1 to Oct 31) 2'544.176 
Minn St P &SS 214,179) 6,149,777 + 328, oss Cincinnat! Northern -...-..-.- J 1 to Oct 31 858,114 
Mo Kansas & Texas to! 571,41 d 9,363,025) 8,550,4 Pittsburgh & Lake Erle_---.- 1 to Oct 31/12,910,983 
Mo Pac & [ron Mt... D : 0 23,107 ,589\22 374°508 DD  catatececdagn goons Jan 1 to Oct 31] 2,587,869 
re —e Branch... d 823,000 800 ,000 New York aa & St LoulsjJan 1 to Oct 31] 8&.787,528 
WOE escdseaned 23,930 589 23,174,506 Northern Ceptral............. Jan 1 to Oct 31)11,239.071 : 
b Mobile Jack & K C)wk Dec 7 32,968 32,418 714,939 626 ,788 || d Penn—East Ci Pitta & Erle...jJan 1 to Oct 31) 139075956 122004556 
Nashv Chatt & St L/October_ -.| 1,022,028) 996,162) 4,028,524) 3.800 657 d West of Pittsburgh & Erle..j/Jan 1 to Oct 31} Inc. 9,21 it 
a Nat RR of Mexico|3d wk Dec; 307,395) 295 465) 7,670,271) 6,948,398 || Phila Baltimore & Washington.|Jan 1 to Oct 31/14,497, rt 4 202.187 
Hidalgo & N E..|3d wk Dec} 18 ,887 20 ,246 488 ,025 888 || Pitts Cin Chic & St Louls...... Jan 1 to Nov 30€/30,159,848/26 924 329 
Nevada-Cal-Oregon.|2d A Ea $ O83 2-088 181,739 143,554 || Rio Grande Junction..........|Dec 1 to Sept 30 693,211 573 586 
Nevada Central. ...|Oct os 495 8,558 31,197 28,012 || Texas & Pacific............-.|Jan 1 to Dec 21)15,934,336/14,100,019 
N Y¥ Chic & St Loul a] “See New \York Central. West Jersey & Seashore....... Jan 1 to Oct 31) 5,160,521) 4,593,021 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | { 
Weekly Summartes. Cur’nt Year| Prev’s Year! Inc. or Dec.| % | Monthly Summaries. Cur'nt Year Preo's Year| Inc. or Dec.| % 
MG i ; i as cy es | $ oe “ lip 
2 week Oct (44 roads)....| 10,889, 698) 10,354 ons! +535,605/ 5.17 || Month Feb 1907 (122 roads) . 162 283 ,992/152,555, 101| +9,728.801| 6.05 
3d week Oct (45 roads).... i, arf 141) 10,614,370} +633,.771| 5.97 || Month Mch 1907 (118 roads) _/180,539, 532) 164, ‘645 009; +15 894,523) 9. “6 
4th week Oct (47 roads)...- 942,553) 16,359 665) +582,883) 3.50 || Month April 1907 (118 roads) -/188 130,451) 154,804,748) + 33,235 .703|21.45 
Ist week Nov (44 roads).... 10: '342.034| 10.023 569 +318,465) 3.17 || Month May 1907 (121 roads). 195,943,305! 165 890, 345| + 30'052'960/18.12 
2d week Nov (44 roads)... 10,312,335) 10,503,418) —191.083} 1.82 | Month June 1907 (121 roads) _!18* 125,657 161,235,109) +21,890 548/13. 49 
3d week Nav (44 roads)..../ 10,306,500) 10,141 "691| +164,809) 1.62 | Month July 1907 (116 roads). 187, =: 790/163 68 ‘258 | + 23,884,582/14.28 
4th week Nov (45 roads)_.._} 13,330,340!) 13.468, 579) —138 .239; 0.99 || Month Aug 1907 (121 roads) .'19 7.288 033/175 ,726,323| +21 .561,710/12.27 
ist week Dec (46 roads)... 9,479,519) 9,865,736) —886,217| 3.90 || Month Sept 1907 (118 roads) ./192.548 ,022/175 505 039) +17,042,983) 9.71 
2d week Dec (43 roads)-...- 8,248 495) 9.738 810) —490 315) 5.03 ||} Month Oct 1907 (120 roads) .|213,697,727 196,843 ,678/ +16,854,049) 8.5¢ 
3d week Dec (23 roads). -_- 7,166,125 7,412,638 ~246,513) 3.32 |} Month Nov 1907 ( 56 roads)_! 54,770,493) 53,.425.317) +1.345, 176) $i 
a Mexican currency. 0 Includes carnings of Gulf & Onicato Division. c Includes tho Houston & Texas Central and its subsidiary ings in bose 
;. od Covers lines directly operated. e¢ Includes the Chicago & Bastera LUllinols in both years. /f Includes re & Indiana RR. A Include: 
U frente. of Col. & South., Ft. Worth & Denver City and all affillated lines, excepting Trinity & Brazos Valley it. «& Includes in 5 doth years oarnings 
Deaver Enla & Guif RR., Pecos Valley System and Santa Fe Prescott & Phoenix Ry. 
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\*- Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of December. The table covers 23 roads and shows 3.32% 
decrease in the aggregate over the same week last year. 








Third week of December. 1907. 1906. Increase.| Decrease. 
8 $ 

Buffalo Rochester & Pittsburgh- ~ 1,289 
Canadian Northern--.-.-.....- 7 ,¢ 68,100 ime 
Canadian Pacific- ous a, 248’ 175,000 
Colorado & Southern. ______- 302,714 49,830 
Denver & Rio Grande__-_-_-. 383/800 cere 32,300 
Detroit & Mackinac- 21,986 Se tee i 4,429 
International & Great Northern 7 42,000 
Interoceanic of Mexico--- ~~. 14,703 


Louisville & Nashville 


161,915 
Mexican International 13 


Missouri Pacitic & lron Mtn...-; 725,000) 815,000) -_..- 90 ,000 
Central Branch caomh eee 4,000 
Mobile & Ohio 23,640 
National R Rof Mexico 11,930 ~ 
Hidalgo & Northeastern 1, 
Rio Grande Southern- ‘ 
9 





St Louls & Southwestern 
Southern Railway 
Texas & Pacliic 


629 
105 ,057 
39 649 





Toledo Peoria & Western- - 3,268 
Toledo St Louls & Western 9,410 
Wabash 491, ‘975 ) » 33,330 
Western Maryland 93,600 16,422 


339,253 585,766 
246,513 


25) 7,412,638 


_ 
my 
te 


Total (23 wee 
Net decrease (3.4 0) - 


of December, our final statement 
decrease in the aggregate 


For the second week 
covers 43 roads and shows 5.03% 
over the same week last year: 





' 


Second Week of December. 1907. 1906. Increase.| Decrease. 


§ $ 3 
Previously reported (34 roads) 8 549,764) 8 af pes 399 597) 
Alabama Great Southern - - 60 398 } 
Chicago Great Western 
Cin New Orleans & Texas Pac 
Detrult Toledo & Ironton 
Georgia Southern & Florida 








Gulf & Ship Island 
Mobile & Ohlo 190,739 19/206 
Nevada-California-Oregon 3,803 2,860 ! an 
Texas C entra 24,808) 1,097 
Total (43 roads) “. ..| 9,248,495) 9,738,810) 403,554) 893,869 
Net decrease (5.03 %) | 490 ,315 
Net Earnings Monthly to Latest Dates.—The table fol- 


owing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 

once a month in these columns, and the latest statement of 
this kind will be found in the of Dec. 21 1907. The 
next will appear in the issue of Jan. 25. 
. - Gross Earn'gs 


issue 


-—-Net Earnings——— 
Current 


Current Previous Previous 
Year. Year. Year Year. 
Roads. 
Baltimore & Ohio_b Nov 6,998,553 6,925,955 2,004,456 2,449,004 
July 1 to Nov 30 .37,230,491 35,051,196 11,896,900 12,620,181 


283,963 303,341 


Buff Roch & Pittsb.b..Nov 846,715 
1,761,768 1,460,055 


July 1 to Nov 30 4,403 069 

















Canadian Northern Nov 957,400 7 11, 700 268 300 260 400 
July 1 to Nov 30-_. _ 4,506,800 3,379,900 1,365,700 1,189,200 
Chesterfield & Lancas_b_Oct 6,870 2,622 
July 1 to Oct 31 22,219 6,870 
‘Copper Range.b Oct 77 B57 24,659 
July 1 to Oct 31 330 960 123,860 
Detrott & Mackinac_a_.Nov 100.374 108,203 29,241 18,051 
July 1 to Nov 30 . 551.698 + 525.689 135, ne? 94,949 

Ed El! Co (Brockton) .a_ Oct 19,394 5,466 
Jan 1 to Oct 31 155,840 39 342 
Pall River Gas Wks-_a--.Oct 38 ,739 36,439 13,304 17,225 
Jan 1 to Oct 31 322,174 290 ,460 117,134 114,834 
Houghton Co El Lt Co a Oct 24,306 12,072 11,863 
Jan 1 to Oct 31 196 670 91,113 87 ,593 

Hud Riv Flec Pow Co_.Nov 124,860 85,763 64,056 35,812 
Lowell El Lt Corp.a_...Oct + 29,057 24,401 11,034 10,556 
Jan 1 to Oct 31-_- 255 ,222 220 ,928 87,913 77,985 
mary a & Pennsylv-_a- Nov 34,815 29,409 12,244 10,176 
uly 1 to Nov 30_- 184 ,968 161,645 68 ,984 59 406 

exile Gen Elec Co_a _Oct 76,921 72,136 35,226 26,912 
Jan 1 to Oct 31. aa 736,162 639 586 343 ,960 291,680 
Pitts Cin Chic & St L_a.Nov 2,617,287 528 928 632,167 620,002 


7,319,825 6,844,043 
3,665 
9,801 


o 
.30,159,848 26,934,329 

9,071 2,875 
37 087 14,665 


Jan 1 to Nov 30 


Raleigh & Southport.a.Nov 10,379 
July 1 to Nov 30 54,180 


Rutland RR_b 


July 1 to Sept 30 894,185 811,057 283,258 247 354 
Jan 1 to Sept 30-_. 2,280,682 2,078,925 666,176 646.300 
‘Texas Central_a ee 112,305 133,339 42,066 73,965 
July 1 to Nov “30 531,653 485 492 164,578 244,762 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

¢ Figures revised for previous year so as to aecord with the new classt- 
fication of earnings and expenses now required by the Inter-State Com 
merece Commission. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—iInt., Rentals, &c.— —Bal. of Net E'ngs.— 


Current Previous Current Previous 

Yeur. Year. Year. Year. 

Roads. $ s $ $ 

Copper Range _.--.-_.-- Oct 12,437 11,937 def 365 12,722 
July 1 to Oct 31-_...-. 49,750 47,749 60 ,435 76,111 
Ed El Co (Brockton) -. ..Ocet 688 688 8,445 4,778 
Jan 1 to Oct 31. ie 7,853 7,124 55 ,668 32,218 
Fall River Gas Wks- __ Oct 4 538 13,300 16 687 
Jan 1 to Oct 31_...--. 1,968 6,211 115,166 108 ,623 
Houghton Co El Lt Co..Oct 2,988 2,813 9,084 9,050 
en 1 to Get 31...... 25,918 25,625 65,195 61 ,968 
Lowell El Lt Corp------ Oct 1,570 1,548 9 467 9,008 
Jan 1 to Oct hdmi 10,508 11,138 77,405 66,847 








Rentals, &c.— 


—Int., —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 3 

Maryland & Pennsylv..Nov 3,986 3,958 8,258 6,218 

July 1 to Nov 30__.... 19,929 19,792 49,055 39,614 

Minn Gen Elec Co .Oct 22,136 8,908 13,090 18,004 

Jan 1 to Oct 31.....-. 197,725 89,364 146,235 202,316 
Rutland RR 

July 1 to Sept 30_.-... 180 ,566 7106 ,765 £78 ,651 

Jan 1 to Sept 30...... 511,816 27144,971 2171,182 

Texas Central .Nov 2.583 39,483 71,382 





July 1 to Nov 30 aionis 12,915 151,663 231,847 


z After allowing for other Income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 












Latest Gross Earnings. Jan. 1 to latest date. 
Name of ee 

Road. Week or , Current |Prevtous, Current Previous 

Month. Year. Year. Year. Year. 
| 3 | $ $ $ 

Albany & Hudson...|September | -.... i 186,388 184,143 
aAmericen Rys Co_...|November_| 231, 217,229) 2,707,738 2,570,288 
cAurEigin & Chie Ry |November_| 108.653 2 1,305,333, 1,143,166 
Binghamton Ry.___-|October -. 26,040 235,870 253,738 
Birm Ry Lt & Power November 261,671) 169,383) 2,014,067 1,739,927 
Brockton & Ply St Ry October 9,057 8,708 103,911) 97 615 


22,878) : | 201,876 
57,975) 53,913 680,091 621,830 
52,550 56,774 653,021 595 ,240 


Cape Breton Elec Co. October 
Central Penn Trac. Novem ber - 
Charl Con Ry Gas & El! November 





Chicago & Milw | lec_| November. 87,982 81,143 972,711 803,591 
dChicago & Oak Park) November.) + 70,699, 74,658) 773,947 770 903 
Cleve Painesv & East November.) + 22,473) 20,3892 269,414 250 ,946 
Cleve Southw & Col. _ | October 634,683 539,133 


Columbus Electric Co October 


Det Jackson & Chic..|2d wk Dec +*5,602 D360 ,499 


7Detroit United Ry 2d wk Dec; 106,880; 105,809 ,382 923) 5,761,070 
Duluth Street Ry 3d wk Dec 16,600 15,3831 822,168 746 695 
East St Louls S Sub_| November 187,954) 169,816) 1,970,041) 1,766,358 
El Paso Electric October 46,474 34,630 409 ,469 314,407 


Ft Wayne & Wabash 
Valley Traction 
Galv-Hous Elec Co-_- 
Havana Electric Ry- 
Honolulu Rapid Tran 

& Land Co____-.-. .!October 


November_| 115,089 991,425 
|}October 89,940 


Wk Dee 22 34,535 


93,142) 1,167,593} 
76,013; ___s 
30,960) 1,726,819] 1,505,238 


30,742 289,116 


301, 785 
) 





Houghton Co St Ry October i; 4 19,352! 190,724 
Illinols Traction Co November.) 335 "889 267 296 2,710,943 
Jackson Consol Trac. October 11,608 11,025 1 324 124,025 
Jacksonville Elee Co. October - 33/696 26,844) 327 978 261.116 
Kan City —y | & Light)October ..) 559,822) 531,671) 4,999,804) 4,525,568 
Lake Shore Electric_ _ October 78.460| 71,814! 799,848 "736.619 
Lex &Inter Rys Co_.|October -. oe eae 46 663 473,321 441.431 


2,485,071! 2,247,115 


Met West Side Elev__| November~ 
3,488 989 


277 228, 706 
Milw Elec Ry & Lt Co; November : 5) 


32 36 '559 





Milw Lt Ht & Trac Co| November 63,933 766.629 ‘645/841 
Montreal Street Ry Wk Dec 21 66,875 

Nashville Ry & Licht) November 138,816 1,428,805 1,246,697 
NJ&HR Ry &FyCo} November. 36,901 448,821 ,393 
NO Ry & Light Co. .|Septem ber 466,160 441! 807 4, 456 560 4,218,184 
North Ohio Trac & Lt} November 146,123; 133,388) 1,761,198) 1,561,629 
North Texas Trac Co| October 114,459 93.458 

Norf & Portsm Tr Co) November 202,006 145,950) 2,437,818 1,563,855 
No Westchester Lt Co| November 11 656 10,452 101,486 
Northwestern Elev ..|November.| 160,270, 139 857) 1,590,862) 1,368,280 
Oklahoma City Ry November 18 622 14,507 237 870 160,804 





14,724 12,2 133,199 
20,046 11,1 
368 693) 319,625 

165,079 142,6 


Peekskill Light & RR| November 154 947 

Pensacola Electrie Co) October 

Portland Ry Lt&P Co!October - 

Puget Sound Elec Ry|Aucust —- 

Rio de Janelro Tram 
L ight & Power 


2,879,074 


3,359,696) 


November 550,056 5,696,434 





Rockford & Interurb .| October 48 ,689 41,952 505 ,035 430 ,960 
St Joseph (Mo) Ry Lt | 

Heat & Power Co_._| November. 72,498; 67,619) 796,111 759, 290 
Sao Paulo Tr Lt & P_|November.| 182,794) 164,000) 1,897,338) 1 07, 4 
Savannah Electric Co|/October - 51,313) 43,835 497,711 
Schuylkill Ry Co_._.|August .. 22,510 sand 139,334 124 876 
Seattle Electric Co October 358.685! 286,103 | 
South Side Elevated _| November 180 891 141,421) 1,836,260 1,564,036 
Sou Wisconsin Ry Co! November- 12,504 11,021 141,274) 118,108 
Syracuse Rap Tr Ry-_|November. 107,153) 93,193) 1,148,934 991,703 
Tampa Electric Co __|October 45 572 39,385 % - 
Toronty Rallway Wk Dee 22 67, 796 64,181 





Twin City Rap Tran_|2d wk Dec 110:829 105,448) 5,773,385, 5,355,801 


United RR of San Fr_| November '#449,732, 546,160 a iat 
United Rys of St L...November_| 871,075 846,191) 9,958,745, 9 412,763 
West Chester (Pa) Ry|October 10,896 7,124) 113,635) 73,802 


Whatcom Co Ry & Lt/October ~~ 82,379) 26,465) 287 98 30) 223,293 
| | ! 

a Figures for the month In both years Include operations of the Scranton 
Ry., acquired Jan. 11906. 6 Figures are from Feb.1. ¢ These figures are 
for consolidated fomnpany. d These are results for main tine. f Now tin- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit 
Monroe & Toledo 8 ort Line Ry. h Decrease due to strike and boycott. 


Street Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all 
STREET railways from which we have been able to procure 
monthly returns. As in the case of the steam roads, the 
returns of the different roads are published by us each week 
as soon as received, and once a month we bring together all 
the roads reporting, as is done to-day. 


——Gross Earn'gs——~- ———Net Earnings——— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Aurora Te & a gt Nov 108,653 96,721 45,462 39,904 
Ju to Nov 30...... 673 626 599,542 322,174 292,654 
pn > Bi Ry Co- ..-.-Oct 26,040 21,968 11,222 8,091 
Jan 1 to Oct 31 ‘ 235,870 253,738 — e ona 
Brockton & Plymouth_a.Oct 9,057 8,708 1,866 2,816 
Jan 1 to O ee = 911 97,615 30 883 37 532 
Cape Breton Electric Co- Oct 2,878 24,753 9,617 11,627 
Jan 1 to Oct 31_- ja 261 876 211,860 71,761 85,064 
Central Penn Trac Co.-Nov 57,975 53,913 10,768 9,640 
Jan 1 to Nov 30....-. 680,091 621,830 137 ,537 96,477 
Charleston Consol Ry. b.-Nov 62,550 56,774 22,007 22,052 
Mcn 1 to Nov 30 - 545,211 488 935 200 218 185,210 
Chicago & Milw Elec...Nov 87,982 81,143 49,627 41,239 
Jan 1 to Nov etre 972,711 803 591 566 686 470,307 
Cleve olnese & ys a.Nov 22,473 20 ,392 9,489 9,551 
Jan 1 to Nov 80...... 269,414 250,945 123,256 116,900 
Cleve tila & age -Oct 65,792 56,499 27 497 24,858 
Jan 1 to Oct 31...... 634 683 539,133 269 ,608 234,704 
Columbus Electric Co. -..Oct 30 634 26,482 14,343 12,083 
Detroit Jackson & Chic a Nov qe 6,767 
Feb 1 to Nov 30___--- 358 625 sy 69 937 ad ase 
Detroit U — Ry-a...Nov 524 802 479, 717 184,275 145,356 
Jan to Nov 30__. 6,166,479 5,550,087 2,329,781 2,154,004 
Duluth Street Ry Co. b- Nov 72,813 65 392 31,798 24,122 
Jan 1 to Nov 30.....- 772,992 702 ,284 380 893 325 ,085 











THE CHRON ICLE. 
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-Gross Earn'gs 


Current 


Year 
Roads. 
East St Louls & Suburb.Nov 187,954 
Jan 1 to Nov 30...... 1,970 ,041 


E! Paso Electric Co. a Oct 46,474 
Jan 1 to Oct 409 ,469 
Ft Wayne & Wab Val Tr Nov 115,089 
Jan 1 to Nov 30 1,167,593 
Galves- Hous- Elec Co.a Oct &9 ,940 
Honolulu Rap Tr & L.b_Oct 30 ,207 
Jan 1 to Oct 31 301,785 


Houghton Co St Ry_a Oct 20 ,652 





Jan 1 to Oct 31 210,359 
ItIinols Traction Co_a... Nov 335 889 
Jan 1 to Nov 30 3,427,210 
Jac kson Cons Trac Co Oct 11,608 
1 to Oct 31 94,055 

Jac mecnville Elec Co_a_.Oct 33 696 
Jan 1 to Oct 31 427 ,978 
Kansas City Ry & Lt. b.Oct 559,822 


2 647 647 

Oct 78 460 
799 848 

-Oct $2, 


1 to Oct 31 
Lake Shore Elec 

Jan 1 to Oct 31 
Lexington & Interurb- 


June 








Jan 1 to Oct 31 473,321 
Milw Elec Ry & Lt_b Nov 326 953 
Jan 1 to Nov 30 3,488 989 
Milw Lt Ht & Trac Co_b_Nov 63,933 
Jan 1 to Nov 30 766 629 
Montreal Street Ry - - - -- Nov 296,184 
Oct 1 to Nov 30....-. 608 ,082 
New Orleans Ry & Lt_b_Sept 466,160 
Jan 1 to Sept 30 4,456 560 
Norf & Portsm Tr Co Nov ,006 
Jan 1 to Nov 30 2,437 818 
Northern Ohlo Tr & Lt.Nov 146,123 
Jan 1 to Nov 30 1,761,198 
North Texas Trac Co_a Oct t 114,459 
No Westchester Lt Co_a_- Nov 11,656 
Jan 1 to Nov 30 101 486 
Ok _—; 1 City Ry Co Nov 18 622 
Jan 1 to Nov 30 237 870 
Peekskill Lt & RR Co_a-Nov 14,724 
dan | to Nov 30 154 947 
Pensacola Electric Co_a_Oct 20 046 
Portland Rallway Co_..Oct 368 693 


Jan 1 to Oct 31 3,359 696 
Puget Sound Elec Ry_-.Aug 165,079 





Rio de JanelroTr Lt & P Nov 550,056 
Jan 1 to Nov 30 5,696,434 
Rock ford & Interurb_a_Sept 57,166 
Jan 1 to Sept 30 456 346 
- Oct 48 680 
° jen 1 to Oct 30 505 035 
St Jos Ry Lt Ht & P Co_Nov 72,498 
Jan 1 to Nov 30__..- 796,111 
Sao Paulo Tram Lt & Pp Nov 182,794 
Jan 1 to Nov 30 1 897 338 
Savannah Electric Co.a.Oct 51,313 
Jan 1 to Oct 31 497,711 
Seattle Electric Co .Oct : 
Schuylkill Rallway Co..Aug 


Jan 1 to Aug 30 3 
Syracuse Rap Trans Ry .Nov 107,153 
Jan 1 to Nov 30...... 1,148 934 


Tampa Electric Co Oct 45 





Twin City Rap Tr Co ib Oct 
Jan 1 to Oct 3 5. : 
United Rys of St I teen Nov 871 ‘075 ) 
Jan 1 to Nov 30....-.- 9,958 ,735 


West Chester —e b Oct 10,896 
Jan 1 to Oct 3 113,635 
Whatcom Co Ry & Lt Co.Oct 
Jan 1 to Oct 31 





enna 

a Net earnings here given ar 
k&* b Net earnings here given are 
Ne | 


Current 








Year 
Roads 
Aurora Elgin & Chicago.Nov 29,059 
July 1 to Nov 30 135 4 
Binghamton Ry -Oct 
Brock & Plym St Ry .Oct 
un lt to Oct 31 
Cape Breton Electric Co.Oct 
Jan | to Oct 31 
Charleston Consol Ry Nov 
Mech 1 to Nov 30 
Cleve Painesv & East...Nov 
Ja to Nov 30...... 
Columbus Electric Co Oct 
Detrolt Jackson & Chic. Nov 
Feb 1 to Nov 30 
Detrolt United Ry Co Nov 
Jan 1 to Nov 30 1 
Duluth Street Rv Co Nov 17,913 
Jan 1 to Nov 30 
El Paso Electric Co Oct 
Jan 1 to Oct 31 
Galves- Hous Elee Co Oct 
Honolulu RapTré&L ¢ Oct 
Jan 1 to Oct 31 
Houghton Co St Ry Oct 
Jan 1 to Oct 31 
nsol Trae Co_Oct 


Jackson C 
May 1 to Oct 31 
Electric Co _Oct 


cksonv lille 





Jan 1 to Oct 31 
Kansas City Ry &Lt Oct 
June 1 to Oct 31 
Lake Shore Electric Oct 
Jan 1 to Oct 31 
Miiw tlect Ry & Lt Co__Nov 100 436 
Jan 1 to Nov 30 1.110.549 
Milw Lt itt & Tr Co Nov 36.765 
Je 1 to Nov 30 463.016 
Montreal Street Ry.....Nov 41,655 
+ -Oct 1 10 Nov 30 84,944 











P 


1 


after deducting 
before deducting taxes. 


re vious 
Year. 


169 816 


-766 358 


34,630 
314,407 
93,142 
425 
76,013 
30,742 
289,116 
19,352 
190,724 
267 ,296 


2,710,943 


11,025 
84,821 
26,844 
261,116 
531,671 


406 ,769 


71,814 
736,619 
46 663 
441,431 
302 895 


197,373 


54 ,262 
645 841 
263 ,260 
545,082 
441,807 


218,184 


145,950 


,563 855 


14 56 
160, 
12,236 


133,18 


50,219 
389,008 
9 





430 '960 
67,619 

9,290 
164,000 


,797 929 


43 835 
517,509 
286,103 


121,876 
93,193 
»703 


991 


473,821 


.691,258 


846,191 


,412,763 


7,124 
73.802 


26,465 
223,293 


&c.— 


Previous 
Year. 
$ 


016 
000 
,108 
76,747 


& 806 


105 862 














28 797 
96.296 
39,276 
79.8848 














——WNet Earnings—— 


Current 
Year. 
$ 
90 ,091 
943,858 
14,974 
97 566 
542,470 
484,092 
32,611 
13,123 
136,416 
7,037 
79 858 
140 294 
1,498 ,689 
3,537 
40 922 
11,159 
114,960 
288 ,631 
1,303 459 
32,523 
367 ,891 
21,080 
175 556 
157,368 
1,690 425 
34 348 
437, ‘689 
113,547 
260 ,870 
198,018 
042,470 


57,754 
933,944 








226. ‘016 
34, 
390, 





1,227) 


41,838 
493 ,856 





291,566 
3,472,760 
5,548 

60 870 
13,430 
116,472 


taxes. 


Interest Charges and Surplus. 


Int., Rentals. 








Previous 
Year. 
$ 
82,518 
886,644 
7,504 
95.005 
38 987 
388 864 
25,879 
14,439 
122,928 
7,295 
68 ,790 
120,114 
1,228 .567 
3,578 
36 650 
9,364 
97,828 
281,648 
1,222 537 
32,639 
335,716 
18,023 
153,055 
158 830 
1,620,728 
30 910 
393 ,460 
88 ,327 
213,908 
201,984 
1.921,377 
59,040 
550 .663 
54,047 
637 ,064 
30 255 





926 
7. 
75, 


140 445 
.266 ,205 
56,400 


26 386 
166 675 








37 ,636 

423,035 

15,050 

247 386 
B, 





335,103 
3,557,087 
2,843 

34 830 
9,453 
71,269 


—Bal. of Net E'nas 
Current Previous 
Year. Year. 
$ $ 
16, 403 13,746 

165,687 
384 


46 000 
2,467 
rdef9 667 


rdefs4,§ 





270, 


6 71,115,018 





rdef. 


rdef24 692 


71,892 
175,926 











r43 832 


71,058 ,693 


6.27 
130,740 





r72,417 
T7690 938 
r2 181 
297 922 
49,051 
134,023 











—Int., Rentais, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Prevuois 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
New Orleans Ry & Lt -ept 165 ,664 157 463 32,354 44,521 
Jan 1 to Sept 30 . 1,483,462 1,376,999 559,008 544.378 
Nor Ohio Tr & Lt Co___Nov 43 351 41,014 14,592 13,033 
Jan 1 to Nov 30_ " 468 ,880 442,161 277 852 194 903 
North Texas Trac Co- “Oct 11,386 9,941 42,409 20,314 
Pensacola Electric Co.- .Oct 3,594 3,156 1,389 def.714 
Puget Sound Elec Ry..-Aug 33,664 26,240 28 ,681 30,160 
Rockford & Interurban— 
an i te Oct SI...... 108 ,294 100,735 117,722 83,154 
Savannah Electric Co...Oct 13,951 12 ,967 def.773 def.1,043 
Jan 1 to Oct 31...... 122,699 115,192 38 ,751 88,701 
Seattle Electric Co -.-... Oct 45,855 32,390 81,242 74,161 
Syracuse Rep Trans By - Nov 26,949 24,243 715,098 713,448 
Jan to Nov 30...... 284,798 255 ,557 2210 274 £170,721 
Tampa Soaks ee Oct 473 182 9,855 14,868 
Twin City Rap Tran Oct 132 ,641 114,758 126,949 132 628 
Jan 1 to Oct 31_._... 1,169,383 1,118,911 1,450,043 1,394,862 
United Rys of St 5 amenaatd 231,314 231,918 60 ,252 103,185 
Jan 1 to Nov 30...... 2,546,529 aan 050 926,231 1,007,037 
West Chester (Pa) St om Oct 2,616 2,565 2,932 279 
Jan f to Oat 31- 26,664 26,088 34,206 8,742 
WhatcomCo Ry & LtC 0.0ct 6,180 3,800 7.250 5,653 
Jan 1 to Oct 31-_-...-- 64,361 37,917 52,111 33 352 


z After allowing for other Income re 


celved 





ANNUAL REPORTS. 


Annual Reports.—The following is 
reports of steam railroads, street railways 


an index to all annual 
and miscellaneous 


companies which have been published since the last editions 


of the “Railway and Industrial” 

sections. 
This index does not include reports in to-day’s 
Ratlroads— Page. | 

Alabama Ste s 336 

Alabama & V ..1394 





Ann Arbor. 1335 
Atlanta Birmingham & — 1204 














Atlantic Coast Line_----- 9, 1342) 
Bangor & Aroostook.......-.-.. 120 
Buffalo & Susquehanna oes keee 
Canadian Northern -......-.-. 1204 
Chicago Burl. & Quincy_.1079, 1086 
— ey: & St. Louls....1140 
Cin. N. O. & Tex. Pac. Jct 1393 
Cleveland G orain & Whee ling_ - 1395 
Cripple Creek Central_........-. 1397 
OS —E—=EEEEEEEeEe ee 
Detroit & Mackinac._-_._--__- 1206 
Detroit Toledo & Ironton 1335 
Great Northern 1265, 1273 
Interborough Rapid Transit--...1080 
lowa Central 2 
Kansas City Southern_......-- 1203 
Lake Erie & West. (prel. state.) .1574 
Lake Sh. & M.S. (prel. statem't) 1574 
Lehigh & Hudson River 151 - 
Louisv. Henderson & St. Louis. 1575 
Louisiana & Arkansas........- 1205 
Mexican Central ..-....--.. 10 
Mexican International_--__1139. : 149 
Mich. Cent. (prel. statem *) 574 
Minneapolis & St. Louls.__.... i2 04 
Missouri Pacific... ---1139, 1147 
Ft Seer 33 
National RR. of Mexico_.1140, 1151 
Nevada California & Oregon. ...1207 
New Orleans & North Eastern. _1395 
New York Central & Hudson 


River(preliminary statement) 1574 
New York Susq. & Western_...1205 
Northern Pacific -. 1079, 1087 
Pennsylvania (bal. sheet Mz ay 31) 1397 
St. Joseph & Grand Island 


Southern a io ieee ts saints 1268 
Texas Cent 1396 
Toledo St. L ie & Western....1267 
Tonopah & Goldfield 1396 
Union Pacific 1575, 1580 
Vicksburg Shreveport & Pacific.1394 
Western Maryland--..-.-.....-. 126 
White Pass & Yukon 1513 
Wisconsin Oentral .-.---- 1079, 1092 
Industrial Companies— ‘age 
Allis-Chalmers - 1081 
American Book (bal. sh. Apr. 16) 1460 
American Cotton Oil. 1268, ; 280 


American Malting --.---- 141 
Amer. Shipbullding Co , Clevel’ 41208 
Amer. Tel. & Tel. Co. (bal. sheet 
&c., June 30 1907) a 
American Typefounders- 





---1398 
pa olen 


and “Street Railway” 


“Chronicle.”’ 
Industrial Companies—(Con) Page 
Amoskeag Manufecturing 514 
Arnold Print —— (receivers’ 
preliminary report 1514 
Batoplilas ae (offic lal state- 
ment May 
Bergner & E as Brewing, Phila. 14 160 


Boston Belting 5 
Boston Steamsh!p 1515 
Boston Towboat 1515 
Brill (J. G.) Co. (official state 
ment May 3)-- .1400 


Buffalo Gas 1515 
Consum. Gas Co. of Toronto 1460 
Edison Elec. Ill. Co, of Boston. _1207 


Federal Mining & Iting....1081 
Granby Consol. M. & P.. 1399 
Harbison-Walker Re aise tories. 1515 
Homestake Mining -~.--.....--.- 97 


13 
Independent Brew. Co.of aipenges aoe 
InternationalPanper .-------- 


International Text Beok 1399 
Iron Steamboat Co--.-..-..-.--.- 1460 
Keystone Telephone -. Sl 
King-Crowther Corporation 1516 
Lake Superior Corporation ....1142 
Mergenthaler Linotype-------.- 1142 
Monone. Consol. Coal & Coke. .1575 
New England Cotton Yarn-_---- 1338 
New Haven Iron & Steel 1517 
North Shore Electric. ---.- .1459 
Pacific Coast _-_----- -1081. 1093 
PhoenIx Iron Co. (bal.sh.Oct.12) 1459 
Pittsburgh eeeptupemed | EF Pat 1398 
Pullman C -1268 
Repub. Iron &Ste el (4 mos.)_.-.1458 
Ot CORRE... soccmscousae 1344 
Standard Milling ............. 1082 


rehuentepee Rubber Culture Co.151 
United Frult 1268, 1281, 1 
S. Bobbin & Shuttle (balance 


sheet July 3) 157 
a} States Finishing.......-. yf 08 
. Reduction & Refining. _1200 


U "§ "Steel C orp. (bal.sh.June30) 1459 
U nite | Wireless Telegraph,(sem} 
annual report) 
Victor Fuel 
Virginia lron Coal & Coke 





Westinghouse El.&Mfg__1207, 1458 
Wolverine Portland Cement 
fbalanch sheet June 15, &c.).1517 


Street Ratlways— 
Boston Elevated 
Boston & Suburban ” 
Boston & Wocrester Elec. Cos. -1458 
Massachusetts Elec. Cos.......1457 





Seaboard Air Line Railway. 


(Report for Fiscal Year 
President W. A. Garrett, ur 
23 1907, says in substance: 
General Results 
in the system shows an Increase for tk 
tion of $1,404,163; an incréase in oper 
560: a decrease In net earnings from 
in income 
of $233,641 and an Increase In other 
resulting in a deficit under charges of 
.131,578 In 1905-06. Thedeficit i 
poh Es a surplus of $992,121 In 1905-0 
lines was $154,1 wgains t $139 
of rall li ne s, excluding taxes, w 
cluding taxes, 81.97°% of gross earnin 
The earnings of the 
from business received 










allahassee Perry 
on the 38.83 mi! 
The operating expenses 
was $680 
are owned by the Seaboard 
Seaboard's Income, 
miles includes 19.93 miles of old 









Air Line R 


earnings of the Seaboard Air Line Ry. 
from the T. P. & S. E. Ry. were $6,42 
The Plz unt ‘ity Arcadia & Gulf Ry. 
ings of $2 8; operating expenses a 
come over ‘charges of $13,110 The 
cludes 4.70 miles spur 
vear. The earnines of the Seaboard 
from the P. C. A. & G. Ry. were $31,7 





The general income account of the rall 


from other sources of $19,599; 


in 1905-06 
78. 


Seaboard Air L 
from the 


& Southeaste 
s of road operated, had cross earnings of $11,906. 
and taxes were 
After deducting $12,750 interest on 





the deficit was $13, 
Tall 
miles of new line comp!-ted during year, 


Montreal Street Ry. ain cone 
ending June 30 1907.) 
ider date of New York, Oct. 


and water lines 
1e year In gross earnings from opera 
ating expenses and taxes of $2,514, 
operation of $1,110,397; a decrease 
an Increase in Interest and ey cy 
deductions from income of $72 
$304,190, contrasting with a dat od 
n Income from rail lines was $458 301, 
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74.82 miles of new sidings and extensions of existing sidings were con- 
structed during the year. and 18.71 miles ui siuings Weie taken up, Making 
a net increase of 56.11 miles over previous year. 

Capital Stock .—The stock has been increased $12,000. 

Funde d Debt.—During the year there were authorize d to be issued $18.- 
000,000 “general mortgage and collateral trust’ 30-year 5% bonds, of 
which $6 345,000 were outstanding at the end of this fiscal year. (V. 84, 
p. 272; V. &38, p. 1412.) The ‘mortgage and collateral trust 3-year’ "5% 
bonds, $4,665,000 outstanding, matured March 1 1907 and were extended 
to May 1 1911. (V. 84, p. 272.) 

Car Trust Obligations. During the year matured ¢ ry" trust obligations to 
the amount of $743,068 were paid and retired; $244,438 was pald on ac 
count of matured interest, and $1,110,772 was pald ne new car trust agree 
ments, hereinafter referred to, making total payments on account of car 
trusts $2,098,278. Included in these amounts Is $35.200 paid shortly 
before the close of the last fiscal year but not shown In the report for that 
year under this heading. 

- The balance of the equipment undelivered under car trust entered into 
Oct. 30 1905 was received as follows: 5 steel underframe ventilated box 
cars; 390 steel underframe plain box cars. A new car trust agreement 
was entered into June 1 1906, but no equipment thereunder was received 
until this fiscal year. $346,750 was paid in cash and 5% equipment trust 
obligations aggregating $1,760,000 were Issued, dated June 1 1906, payable 
in 20 consecutive semi-annual installments of $88 ,000 each (V. 82, p. 1213). 
Under this trust equipment there was delivered during this fiscal year 
30 ten-wheel freight locomotives, 10 ten-wheel passenger locomotives, 435 
steel underframe plain box cars and 985 steel underframe drop-bottom 
gondola cars, leaving to be delivered 15 steel underframe drop-bottom 
gondola cars. 

A new car trust agreemment was made and entered into Sept. 27 1906 for 
the purchase of 5 ten-wheel passenger locomotives, 5 express cars, 5 com- 
bined mall and baggage cars, 5 dining cars, 10 vestibuled passenger coaches 
and 500 plain flat cars. All of this equipment was received and for it $105, 
770 was pald in cash and 5% equipment trust obligations aggregating 
$520,000 were issued, dated. Sept. 1 1006. payable in 20 semi-annual tn- 
stallments of $26,000 each (V. 83, p. 819 

A new car trust agreement was entered =m May 16 1907 for the purchase 
of 10 vestibuled coaches, 50 ballast cars, 500 steel underframe drop-bottom 
gondola cars and 1,000 steel underframe ventilated box cars, for which 

419,502 50 was pald in cash and equipment trust 5% obligations aggre- 
gating $1,300 ,000.were Issued, dated May 1 1907, payable in 20 semi-annual 
installments of $65,000 each (see V. 84, p. 1183). Of this equipment the 
following were delivered during this fiscal year: 10 vestibuled coaches and 
500 steel underframe drop-bottom gondola cars. 

A new car trust agreement was entered Into July 1 1907 for the purchase 
of 1,000 steel underframe drop-bottom gondola cars, for which $238,750 
was paid in cash and 5% equipment trust obligations aggregating $900 000 
were issued. dated June 1 1907, payable In 20 consecutive sem}i-annual In 
stallments of $45,000 each. — of by equipment was received during 
this fiscal year. (See also V. 85, p. 

Equipment .—Further RT in ‘the condition of the equipment was 
made during the year, the cost of maintaining same having been $2 915. 
Included in the cost of maintenance Is $155,000, re presenting value ‘of equip 
ment destroyed or retired from service during the year, credited to equip 
ment renewal fund. 

The following additions were made to equipment during the year under 
equipment trusts: 

15 ten-wheel passenger locomotives. 
30 ten-wheel freight locomotives 5 express cars. 

20 vestibuled coaches. 5 dining cars. 
5 steel underframe ventilated box cars, 80,000 pounds capacity. 

825 steel underframe plain box cars, 80,000 pounds capacity. 
~ §00 plain flat cars, 40 feet long. 

1,485 steel underframe drop-bottom gondola cars 

There were also added to equipment and charged to equipme nt renewal 
fund, to replace cars destroyed: 7 cars for passenger service; 65 steel under 
frame plain box cars, 80,000 pounds capacity; 111 plala flat cars, 40 feet 
long, and 30 flat car bodies placed on old trucks. 

Company's Rolling Stock June 30 1907. 
333 passenger cars. 





5 combined mall and baggage cars 


114 passenger locomotives. 
228 freight locomotives. 411 freight cars. 
56 switching locomotives. 615 maintenance of way cars. 
Improvements.—The following expenditures during the year were charged 
to capital account: 
Improvem'ts and betterm ‘ts charged to capital acct., 








$1,487 ,393. 


Engineering ---- .$25,070| Frogs and switches - - - - - .$29.773 
Right of way “and station Ballast - 66 917 
ED: on oimane 90,052! Track-laying and surfacing..100,418 
Grading 182 ,948| Fencing, crossings, &c 95,942 
Bridges, trestles and culverts 104,226|Stations and other struc- 






Tiles, rails and fastenings 353 ,659 tures - - -438 ,387 

Maintenance of Way.—-The condition of roadway, track and structures 
we as materially improved; the expenditures on this account aggregating 
205,998, or $845 87 per mile of road. 

The tie renewals were 956,609 cross-tles and 44,795 switch tles at cost of 
$378 charged to operating expenses. 132.73 miles of new 75-Ib. steel 
rall WwW re laid in main track, and there was charged to operating expenses 
$106,244 and to capital account $73,091 In addition there was charged 
to capital account $148 ,606 to cover betterment charge = placing heavier 
rall in branch lines, for construction of industry tracks, 

During the year 61,487 cubic yards of gravel, stone and ataw ballast were 
put under main track, at a total cost of $83,363, of which $66,917 was 
charged to ballast and $16,456 to track-laying and surfacing, both capital 
accounts. 3,891 feet of wooden trestles were filled In, and cost thereof, 
$18,505, Including cost of culverts, was charged to operating expenses. 

icyuisition.— Your company has acquired during the year practically all 
of the capital stock of the Macon Dublin & Savannah es running from 
Vidalia, Ga., to Macon, Ga., a distance of 92 miles, (¥V. Dp. 451, 104.) 

General.—The traffic on your company’s lines me the period under 
review shows a gratifying Improvement as compared with that of the pre 
vious year. Prosperous conditions prevall in the territory through which 
your road operates, and with the development now In progress generally 
throughout the Southern States, It is believed that these conditions, 
favorable to your company’s continued Increase in business, will be main 
tained 

RAILS IN MAIN LINE 












(Total 1907, 2,519 Miles Stee , 29 Mtles Iron). 





85-1). 80-1b, 75-Wb. 70- b. 68- b. 63-65-1b. 60-1b. 58- b. 56 va ,&c. Iron. 
1907... 40 123 598 198 181 23 "$60 219 51 29 
1906... 40 124 466 228 181 “*7 = 230 460 29 
1905... 40 124 231 201 866 231 469 37 
1904... 40 125 228 86208 902 231 520 56 

RESULTS FOR ENTIRE SYSTEM, 
Year ending Miles. Gross. Net. Oth. Inc. Charges. Balance. 
June 30 1907. $s $ $ 


37,027 def.30 4,190 





*Seab. Air Line 2,611 17,204,182 3,101,034 31,803 3,43 

Ath &Birm.A.L. 237 7 51,102 6,306 244.5 ,111 

Fla. West Shore 70 577 17,396 42 853 

Tall.Perry&S.E. 39 11,907 def. 680 1 3,430 

P1.C. Are.&Guif 18 29,798 13,110 3,110 
Total 2,975 18,378,362 3,181,962 38,109 3,736.54 


Year end. June 30 1906 
*Seab. Air Line 51 
Atl. &Birm.A.L. 2% 

Fla. West Shore 69 130, gil 


1,401 3,131, 
244 b 
37,752 


15, 800 ee 4,2 





31 sur.892,625 


.2,908 16,767,363 4,254,755 51,401 3,413,5 
See detalled statement below. 


Total __-_- 
*Including water lines. 


OPERATIONS AND FISCAL RESULTS, SEABOARD AIR LINE. 
1905-06, 
2 1 


1906-07. 1904-05, 1903-04, 
2.6 2,611 2,611 
3,2 2 400,813 





gers carried 1 mile X 
. rate p. pass. p. m~- .362 cts. 
Earns. p. pass. tr. mile_107.701 cts. 
Tons carried (No.)_.... 6,426,991 6,064 558 5, - 
1,023,498 ,330 { 61,550 942 813,541,711 
1.118 cts. 1.121 cts. 1.180 cts. 





99. ‘990 c ts. 





Av. rate per ton p. mile_ 





Av. tons per tr. m. (No.) 207.63 194.02 
Earns. per fr’t train mile $2.32 $2.17 
Earns, per mile of road. $6,292 5,789 








1906-07. 1905-06. 1904-05. 1903-04, 

Earnings— $ $ $ 
DEE gdccnocncand 3,786,540 2,910,203 2,631,691 
EE, ‘edi actnacnese atin 11,438 ,312 of 9 602,034 9,117,720 
Mall, express, rent, &c- 1,203, 091 = 105, 475 1,106 947 1,000 ,860 

Gross of railways - 16,427, 943 “15,1 16,947 13,619,274 12 750,271 
Gross of water lines. - 776.2 239 683,072 582,669 561,138 

Total of earnings - - 17,204,1 182 15,800,019 14,201,943 13 311,409 


Expenses 











Maint. of road, &c 2,205,998 1,865,540 1,808 ,723 1,675,756 
Maint. of equipment a 2,314,915 1,949,316 1,733,316 1,774,207 
Conduct’¢g transportat'n n 7 827,313 6,155 932 5,028 399 5,139,559 
General expenses - ---- 599,817 542 672 521,924 523,694 
Taxes ae seeds 517.471 517,831 481 co 533,975 
Water lines-_ 639 634 557,297 508 528 486,621 
Total intone aed 103, 148 11,588 588 10, 082,749 10, 133 g13 
Net earnings 3,101 034 4,211,431 4,119,194 3,177,5 
Div. on stks. owned, &c. 31 803 51,401 58,190 56, 382 
Total income- --_.-.-.-- 3,1 2,837 4,262 832 4, 177,384 ~ 3,233 9 948 
Deduct 
Interest on bonds. 2,880 572 2,748 ,650 2,759,765 2,546,817 
Interest on equip. trusts 244,438 144,219 145,844 136 632 
Other interest ......... 261,592 187,983 50 943 118,011 
Rents lease of road... ~~ 48 ,925 48 925 48 925 48 ,925 
Rents for oth. prop., &c. 1,500 1,477 ‘ 738 
Total deductions 3, 43 37, 027 3, 131,25 54 3,005,477 2 851, 123 


Balance, surp. or def___ def:304;190 sr.1,131,578 sr.1,171.907 sur.382,825 


CONDENSED BALANCE SHEET JUNE 30. 


1907. 1906, 1905 
A ssets— BY 
Road, equipment, &c ‘ -128 506,725 .134 120,832,971 
Special equipment fund wcace Opener 126 553,712 


905 , 3,404,088 
683 1,022 682 
5,000 1,105,000 


4,148 ,799 
997 ,683 
1,105,000 


Securities owned 
Securities owned by proprieta tary cos 
Preferred stock In treasury - 





Common stock in treasury 495,000 5,000 495,000 
Leasehold Int. In Wilm. Ry. Bridge 

(contra) 108 ,500 108 ,500 108 ,500 
Atl. & B.A. L. Ry. ‘Ist M. (contra) 5,760,000 5,760 ,000 ine 
Cash (incl.in transit & with fiscal agts.) 1. 436,621 1,604,118 1,388 ,107 
Agents and conductors 330.769 263,061 
Individuals and companies 472,611 360,108 


d 996 .399 
206 080 154,529 
106,044 Jnaed 


Material and supplies on hand 

Fre ight c a in suspense 

Tall. P. E. construction acct- 
Catawba Sines Ry. constr’n acct 
Due from subsidiary int anaanee 
Miscellaneous “ Sakon 


3 250, 198 
528 625 


4,201,581 
604 ,929 





Total . Sao ..154,405,189 146,204,479 134,462,982 
Liabilities— 
Common stock - a . 37,516,000 37,504,000 
wo. lk See 25,000 ,000 25 000 ,000 
Bonds (see “Ry. & ind. ” Sec . 64,185,000 57,840,000 
S.A. L. Ry. A. & B. Ist mtge. ‘tana 
(contra) 
Witm. Ry. 
Equipment trust notes 


37 ,500 ,000 
25,000 ,000 
57,840 ,000 


a= 5,760 ,000 5,760,000 
Bridge bonds (contra) - 108 ,500 108 ,500 
7 5,440 068 


108 500 
3,330,185 









Audited vouchers i 1,023,283 1,019,741 
Pay-rolls and salaries i ian 61¢ 515 491 
Accrued interest not due a mens 43 341,178 


Matured Interest 
Reserve funds 





Int.on A. & B. L., and advances. 819,095 216,368 
Due proprietary cacanen 2,171.443 2,171,443 
Reserved for stock proprietary cos - 39 960 69 959 
Open accts., accrued taxes & miscel. 1,155,216 ae 746 583 
Notes payable Sdoustanese ee 900 2,403,217 


Profit and loss*. 1,396,217 3,425 1,823,300 


ececuscones ~--------154,405,189 146,204, 479 134, 462.982 


Total. 

*The profit and loss surplus June 30 1906, $2,763,425, was credited with 
sundry items aggregating $62,535 and debited with sundry Items written off, 
aggregating $53,742; deducting the deficit for the year from the railroad 
lines alone, $458 ,301 Jand $917,700 for discount on $6,345,000 general mort 
gage and collateral trust bonds, charges and commissions on extension of 
$4,665 000 n.ortgage and collateral trust 3-year bonds, and on loans, leaves 
asurplus of $1,396,217 as per balance sheet on June 30 1907.—V. 85, p. 285 


Rutland Railroad. 
(Partly Estimated Statement Fiscal Y ear nding Dec. 31 1907.) 
The approximate statement for the year compares as 
follows: 








1907. 1906, 1905. 
Cross earnings $3 80 2 $2,799,209 $2,562,089 
Operating expenses 1,978,094 1 .715 603 
Net earnings. . $853,000 $821,115 $846 486 
Other Income. -- : 47 ,600 49,951 48 862 
Net income . $900 ,600 $871,066 $895 348 
Charges andtaxes s . 746,100 721,336 704 500 
Balance $154,500 $149,730 $190 848 
Dividend on preferred, 1% “6 135,900 135 864 135 864 


sedase $18 .600 $13,866 $54,984 


Surplus for year — 
—V. 85, p. 1005, 795. 


Interoceanic Ry. of Mexico (Acapulco to Vera Cruz), Ltd. 
(Report for Fiscal Year ending June 30 1907.) 
his company is controlled by the National RR. of Mexico. 
rhe report presented at the meeting of shareholders which 
was held in London on Dee. 16 is signed, per order of the 
board of directors, by Secretary C. E. Scruby, and says in 
substance: 

General Results. As compared with last year, the number of passengers 
carried increased 113,140, or 7.81%, and the recelpts therefrom $84,784, 
or 8.28%. The goods carried show an Increase over last year of 88,144 
tons, or 11.29%, and the receipts therefrom an Increase of $598,861, or 
12.91 % The average rate of exchange was about 24.71d. per dollar, as 
against 24.674. during the preceding year; the value of the Mexican dollar 
at June 30 last was 24.70d.. compared with 24.85d. June 30 1906, 

The expenditure (operating cost) last year was heavy, belng $722,977 
more than In the previous year, due to the increase of traffic and the 
consequent Increase in the cost of fuel, wages and hire of equipment, and also 
to the heavier repairs and renewals of permanent way, locomotives and 
freight cars A large number of engines and cars were rented from the Na- 
tional RR. Co. of Mexico, and more could have been profitably employ ed 
could they have been obtained. 

After payment of rent of Mexican Eastern Ry. (£20,000), one year’s 
interest (£20,000) on prior lien debentures; one year's’ Interest (£27,995) 
on 4% first debenture stock and interim payment of 244 % (€25,875) on 
4% % second debenture Stoc k, there remains from. the operations of the 
year a balance of £103,52 Wy amount the directors propose to appro-- 
priate as follows: (a) To pay £2 *%, less Income tax, on the 414 % second 
debenture stock, making, with the ‘interim payment made on May 30 last, 
£4 10s. for the year. (b) To pay £7.%, less ime ome tax, on the 7% “B” 
debenture stock: and (c) To pay a dividend of: "%, equal to 6s. 6d. per 
share, less Income tax, on account of arrears on the 7% preferred shares. 
The balance of £714.17s 10d,, which will be required for chat purpose, will 
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be taken from the amount standing to the credit of the preferred share 
holders. Also, £13,000 to be Invested In securities as a special reserve fund 
for the redemption of the 5 % prior llen debentures. Warrants for the above 
payments will be posted on Dec. 20. 

Standard Gauging—Re-arrangement of Capital.—During recent years the 
company's main line and equipment have become quite Inadequate to cope 
with the large Increase In traffic, and the board has been under the neces- 
sity of deciding between two alternatives—that of Improving the existing 
permanent way and providing a large quantity of new narrow-gauge rolling 
stock, or of standard-gauging the main line, that is, converting it to a 4 ft. 
1844 In. gauge. The managers of the rallway, the National RR. Co. of Mex 
ico, have strongly recommended the latter alternative In the case of the main 
line from Vera Cruz to Mexico City, via the Mexican Eastern Ry., and the 
section from Puebla to Orlental, about 337 miles In all; thelr President, Mr. 
E. N. Brown, has furnished a report and estimates of the cost of such work 
with requisite rolling stock, and of the earnings after the conversion has 
been carried out. 

The board Is satisfied that, although the standard-gauging project in 
volves an outlay considerably greater than would be required for the Im 
provement of the existing main line, the Increase in net revenue which will 
result will far exceed what would otherwise be possible, and will not only 
protect the Interest on the capital required for the work, but materlally Im 
prove the position and the prospects of the shareholders rhe haulace 
capacity of a 4 ft. &' In. gauge line Ils much greater than that of a 3 ft. 
gauge, and a direct connection, without break of gauge, with the Important 
systems of the Mexican Natlonal and Mexican Central lines, aliles of this 
company, will obviously be most beneficial 

The port of Vera Cruz, which Is the principal port in the Republic of Mex 
ico, has recently been completed by the Government, but lacks adequate 
facilities for the handling of traffic; these are to be provided by the Vera Cruz 
Terminal Co., . & company lately registered (see “Investment News 
[tems"’ In next week's issuc Fd.), and there can be no doubt that a 
further Important growth In the traffic of the port will result The tmports 
and exports passing through Vera Cruz have more than trebled in tonnage 
during the last twelve years, for whereas In the fiscal year ending June 30 
1895 they amounted to 518,677 tons, In the fiscal year ending June last they 
totaled 1,677,408 tons. 

In order to provide funds for the standard-gauging, It will be necessary 
to re-arrange the capital of the company, but the directors are not yet Ina 
position to submit definite proposals; as soon, however, as a favorable op 
portunity arises, these will be laid before the proprietors. These proporals 
will include provisions for the redemption of the prior lien and *’B"' deben 
turestocks of this company, and of tne debentures of the Mexican Eastern 
Rallway Co Steps have been taken to present a bill to Parllament to en 
able a settlement with the preferred shareholders In respect of thelr arrears 
of interest, which tn due course will come before the shareholders for their 
consideration 


EARNINGS AND EXPENSES (U.S. CURRENCY). 
1904-05 














1903-04 


1905-06 


1906-07 
Passengers carried 1,561 987 
Receipts per pass. perm ~ 
Tons of fr't carried 
Rects. per ton per mile 
Number of ton miles 
Earnings 





1,024 099 








Passengers 1,108 883 961,27 
Freight 5,236 693 4.637 832 4,424,021 4. 
Miscellaneous 847,349 798 399 700 812 

Total 7,192 925 6 6,086,107 5,950,230 
Operating expenses 5 7,459 J 4,755,759 4,462,193 





1.330 348 1 488 037 


Netjearns (U.S.cur.) 1.895. 466 1.885.848 
£138 831 £147,625 


Net earns."(sterling) £194 804 £196 360 
INCOME ACCOUNT (STERLING) 


1906-07. 2905-06. 1904-05. 1903-04. 
£ £ £ 


£ £ 

Net earnings (as above) 194 804 196,360 138 831 147 627 

Add—Interest, &c 2589 i 809 1,636 1,411 

Net Income 197,393 198 ,169 140 ,467 149,038 
Deduet 

Rent of Mex. East'’n Ry 20,000 20 000 20,000 20,000 

Int. on prior liendeb.5 ” 20,000 20,000 20,000 20 000 





do on Istdeb stk.4° 

do on 2d deb.stk.4 4 ” 
Divs. on ““B" deb. stk 
Div. on pref. shares 
Res've fd. pr. Hen deb 
Suspense account 





*14,647 


195,254 
sur. 2,915 


140,871 147,913 
def. 404 sur. 1,125 


@ 198,107 
def. 715 


Total deductions 
Balance, sur. or def 


* The £14,647 was transferred In 1905-06 to thecredit of preferred share 
holders in suspense to liquidate amount standing to theirdebit, representing 
proportion of 6 months’ dividends between July1 and Sept. 15 1891, pald to 
preferred shareholders out of funds received from contractors, but not 
earned V. 83, p. 1347. 





Underground Electric Railways Company of London, Ltd. 
(Report for Fiscal Year ending June 30 1907.) 


Eugene Speyer, Chairman, under date of London, Dec. 10 
1907, says in substance: 


Completion of System.—Since the date of the last report, with the excep 
tlon of a short length of line mentioned below, all the construction work 
undertaken by the company has been completed, as will be seen from the 
following summary: 

Power House, Chelsea.—Electrical power |is now being furnished to the 
Metropolitan District, the Baker Street & Waterloo, the Great Northern 
Piccadilly & Brompton and the Charing Cross Euston & Hampstead Rallway 
companies, as well as to a section of the London United Tramways. The 
average output of the power house Is now about 100 million units per 
annum and these are sold at a price which, whilst reasonable from the point 
of view of the rallway companies, ylelds a satisfactory profit on the cost of 
the power houre 

Metropolitan District Ry.—The results for the past year have shown a 
slight Improvement The train services are now being Increased and im 
proved, and It Is expected that next year's receipts will, In consequence, 
show a substential Increase. 

Baker Street & Waterloo Ry.—In March last another section of this line 
was opened to the Great Central Station, Marylebone, and In June a further 
section to Edgeware Road was opened for public traffic. It has been de- 
cided to postpone the construction of the further section from Edgeware 
Road to the Great Western Station, Paddington, for the present. The 
results from the operation of this rallway, which was the first to be opened 

9 f those constructed by your company. now show an increase of about 20% 
i n the mileare receipts cver last vear. 

Great Northern Ptecodilly & Brompton Ry.—This line was opened for 
public traffic on Dec. 15 1906. The railway |!s 9 miles In length and serves 
several districts In which there Is a large movement of traffic. The traffic 
receipts have increased month by month, and we feel confident that, as In 
the case of the Baker Street company, this Increase will continue. On Nov 
30 last, the last section of the line from Holborn to the Strand was opened 
to the public. This branch will serve as a feeder from the Strand district 
to the main line. 

Charing Cross Fuston & Hampstead Ry.—This rallway, 8 miles in length, 
extending from Charing Cross to Golders’ Green, with a branch from Camden 
Town to Highgate, was opened to the public on the 22d of June lact, The 
receipts are now about £2,900 per week. The object of this rallway was 
not only to serve the traffic moving along 'ts route, but also to open out a 
new residential district at and beyond Golders’ Green which had no rallway 
connection with London. Passengers can now travel from Golders’ Green 
to Charing Cross In 21 minutes, and to the City. by changng at, Euston or 
at Oxford St., in 30 minutes. These facilities will, it Is belleved, lead to a 











rapid development of bullding In the Hampstead and Golders’ Green nelgh- 
borhood. A growing traffic should also be vbtained on the Highgate branch. 

London United Tramways Limited.—Al| the construction work In connec- 
tion with the Wimbledon extension has been completed, and this section 
has been In operation for some months past. The earnings of this company 
are Increasing, though sufficlent time has not yet elapsed for the Tramway 
Company to derive the full benefit which must ultimately accrue from new 
construction and development. 

General.—Iin April of this year your directors secured the services of 
Albert H. Stanley (up to that time Geaeral Manager of the Public Service 
Corporation of New Jersey) as General Manager of your company, as well 
as of the Distilct and the three Tube companies above mentioned. 

The very unsettled state of tne money markets of the world has serlously 
hampered the development and operations of the company, and this unrest 
still continues. Stocks all over tne world have depreciated in price, and 
those dependent on London traffic have, owing to severe competition and 
excessive reduction In fares, fallen lowe: than many securities of intrinsically 
less value. 

The competitors for London pssenger traffic include the London County 
Councll, on Whosegrowing network of tramways passengers are carried at fares 
which it ls believed ave In many cases unremunerative, and the motor omni- 
bus companies, who have come Into the field since the Incorporation of 
your company, but who can prubably not operate profitably on the basis of 
their existing fares. 

It seems at last, however, to have been universally recognized that for 
a large number of companies to car:y passenvers at a loss Is not sound busi 
ness. The responsible heads of tie principai London passenger traffic 
companies have, therefore, recent!y constituted a Traffic Conference under 
the chairmanship of the company's managing director, Sir George S. Gibb. 
for the purpose of discussing the vest means by which tnjurious competition 
can be, as far as possible, avoided. 

The board has been for some time considering, in conjunction with 
Messrs. Speyer, @ plan for dealinr with the £7,000,000 notes which will 
become due on June 1 1908. It Is hoped thaf within a short time, prob 
ably early in 1908, the plan will be puolished and submitted to the share 
holders and noteholders for their approval. In the meantime, Messrs. 
Speyer offered to purchase at their face value the coupons on the notes 
due Dec. 1 1907. (Compare V. 85, p. 1402, 1519.) 












BALANCE SHEET JUNE 30. 
1907. 1906. 1905. 
Assets £ £ £ 
Freehold land & bulldings at Chelsea, 
incl. expenditures to date on gen- 
erating station & transmission Ine_ 
Stocks and shares (cost) " 
Parliamentary deposit (consols) at cost 
Cost of railway constructi n after 
crediting Income from Invest nents.c13,065,083 c11,210,453 
Discount on profit-sharing notes 280,000 280,000 
Sundry debtors, debit bal., loans, &c 179 400 159,456 
Cash, profit-sharins notes. trustee 
account - 
Cash at short call and on hand 


1,264,959 1,2 
2,651,112 
309,751 


1,306 356 
a2 805,890 
0198934 


18 ,697 
30,120 
04.065 





8,257,591 
280 000 
30,025 


674,698 
122,956 91,542 147,155 


958,619 15,967,273 13,651,354 


~_ 


Total a 
Liabilities 
uShare capital issued 
r5"%o profit-sharing notes 
Power-house debentures 
Loans secured on stocks and shares 
and on Parliamentary § deposits 
(£209,894 English consols In 1907) 21, 
Received on construction contracts 3 
Parliamentary deposits (see contra) __See 
Sundry creditors. credit bal., &c 


ts i 4 





834,125 
000 000 
775.000 


2,500,000 
7.000 000 


779,000 


2,500,000 
7,000,000 
700,000 


au 








1 
350,906 588 475 


Deprec'n res’ve Chelsea pow. house) 41,002 15, 5 
Total abilities... 17,958,619 15,967,272 13,651,354 


a The market value of the above stocks and shares (£2,805,890), which 
are for the most part Investments in the London United Tramways Ltd. 
and the Metropolitan District Ry. Co., shows a considerable depreciation. 

b Value of consols. (£209,894) June 30 1907 was £177,360 

¢ Stocks and shares have been received on account of expense of railway 
construction, the value of which cannot at present be assessed. 

u Share capital consists of £500,000 ordinary shares of £10 each; less 
calls unpald, £165,875 

x Profit-sharing notes are secured by stocks and shares deposited under 
terms of trust deeds of May 1903. 

uv Net amount realized to date on sales of stocks and shares and cash 
recelved on account of construction contracts 

z Security for loans Includes also In 1907 £300,000 414 °% power-house 
second debentures.—-V. 85, p. 1519, 1402. 





Third Avenue Railroad, New York City. 
(Report of Receivers of Lessee Companies.) 


The petition§of Adrian H. Joline and Douglas Robinson, 
receivers of the New York City Ry. Co. and the Metropolitan 
Street Ry. Co., for instructions regarding the operation of 
the Third Avenue RR., refers to the default made in October 
1907, pursuant to the direction of the Court, on the install- 
ment of dividend then due, amounting to $239,937, on the 
stock of the Third Avenue company, and states that neither 
the Third Avenue RR. nor the receivers have funds for pay- 
ment of the semi-annual interest due Jan. 1 1908, amounting 
to $751,200, on the $37,560,000 of outstanding 4% first 
consolidated mortgage bonds of the Third Avenue RR. 
The petitioners ask instruction in view of the following facts 
(condensed for the “‘Chronicle’’): 

The Third Avenue Rallroad system, so-called, is composed of the lines 
owned by the following companies,only two of which are operated by your 
petitioners: 

(1) Third Avenue RR. Co.. the lines of which are now operated by your 
petitioners as receivers of the New York City Rallway Co. They include 
the line of railway beginning at the Intersection of Park Row and Broad- 


way; thence extending along Park Row, the Bowery and Third Ave. to 
the Harlem River; also the line extending from the Ncrth River at the foot 


of 130th St., through 130th St., Manhattan St. and 125th St.to the East 


River; also extending from 125th St. through Amsterdam Ave. to the ter- 
minus of sald avenue. 

(2) Forty-second Street Manhattanville & St. Nicholas Avenue Rallway 
Co., which operates its own road. 

(3) Dry Dock East Broadway & Battery RR. Co., which operates its 
own road. 

(4) Kingsbridge Rallway Co.,the line of which Is operated by your petl- 
tioners as recelvers of the New York City Rallway Co. under agreement. 

(5) Union Railway Company system, so-called, in which Is included the 
lines of the following ccmpanies: (a) Union Rallway Company of New York 
City; (>) Southern Boulevard RR. Co., which two cempanies operate cars 
in the Borough of The Bronx; (c) Yonkers RR, Co.; (d) Westchester Electric 
RR. Co.; (e) Tarrytown White Plains & Mamaroneck RR. Co., which last 
three companies operate cars In Westchester County. 

There are outstanding first mortgage bonds of the Third Avenue RR. 
Co, to the amount of $5,000,000, bearing Interest at 5%, issued July 1 1887, 
and secured by a mortgage which constitutes a Hen on the property of said 
company prior to the first consolidated mortgage securing the 4% bonds. 

Of the total outstandng stcck of the sald Third Avenue RR. Co., amount- 
Ing to $15,995,800, par value, $5,970,000 were formerly owned by the 
New York City Rallway Co., but, as your petitioners are informed, sald 
stock was on er before May 22 1907 transferred and delivered by said ¢om- 
pany to a corporation known as Metropolitan Securities Co., in settlement 
of cash advances made by the latter for the corporate purposes of the New 





arenes Aer Ae 





| 
i 
| 





renee 





DEO. 


28 1907.| 











York City Rallway Co. 
the general public. 

Said Third Avenue RR. Co., prior to the making of said lease and first 
consolidated mortgage, purchased control of a majorjty of the capita 
tock of the other roads in the’system, hereinbefore referred to as the ‘‘con- 
rolled"’ roads, as follows: 


The balance of the issue, $10,025,800, 


is held by 


AND INDEBTEDNESS PLEDGED 
SOLIDATED THIRD AVENUE 


U. NDER FIRST CON 
MORTGAGE, 


STOCKS 


Prior Lien 
Bonds Heid 
by Outside 
Parties. 


Amount Total 
Pledged. Outstanding. 


Nich 


42d Street Manhatt: — ng & St. 
olas Avenue RR. 
Mortgages - La 
Income bonds -__-- 


——— ---.--- $1,200,000 

$100,000 $100,000 ee eae el 

‘ 1,460 ,000 1 500 ,000 owe 

Notes Po Se écncesssene ee 85,401 a 
Capital stock. - 1,671,100 2,500,000 

Dry Dock E. B’w: ay & Bi attery RR_- “we 
Ctfs. of indebtedness (unsecured) - - 





aang 950,000 
1,100,000 





ee payable utiedies aide tabdan ak ankvaea 1,8 4 1,959,203 PERS | 

ital stock. animate —e See 0 1:200,000 ete ao 
Kings bridge RR. Co.— 

Notes payable.......-. esesses SOR ee 2,431,822 okbawuw 


Capital stock. 8,600 8,600 
Union Ry. Co. of New York C ae anita . . 
Notes pay - hat te 4,715,064 4,842,077 
Capital stoc _-- 2,000,000 2,000 000 os 
Southern Bo = ard RR. Co__....-- e a e 250,000 
Notes payable__ " publennanihed 72.351 122,459 ont 
Capital stock- ss 248 300 250,000 
Westchester Electric RR. Co______- ae 
Notes payable. -__- Oskheandum Lene 
EE CO ccna whem aceeban 500 ,000 
Yonkers RR. Co_- cee edie edit Sa rman ed 
Notes pow itp intrelaan . 1,107,867 
Capital s 992,500 
Tarrytow Ww 1lte Pl. 


2,000,000 





me —— 500,000 
1,997 473 . 

500 ,000 are 

- 1,000 ,000 
1,495,461 ~ 
1,000 ,000 





_ & Mam. Ry. Co. 


Notes payable............._--.. 332,865 562,490 apis 
Capital stock .___-_-_- He MME | -cocouce 


LINES IN MANHATTAN THE STOCKS OF WHICH ARE PLEDGED 
UNDER THIRD AVI 7B. 


E. RR. FIRST CONSOL. MTC 

(1) Forty-second Street Manhattanville & St. Nicholas Avenue RR. Co.: 

Extends through 42d St., east and west, also south on First Ave. to 34th 
St. and throuch 34th St. to the Long Island Ferry; also from Hancock 
Place (125th St. and Columbus Ave.) Manhattan Ave., St. Nicholas 
Ave., 110th St. and Lenox Ave to Pleasant Ave.; also from Amsterdam 
Ave. at 71st St. to 59th St. and Tenth Ave.; Tenth Ave. to 42d St.; als 
from 130th St. North River, east on Manhattan St. to Broadway. 

(2) The Dry fast Broadway & Battery RR. Co.: 

(a) Grand Street Electric Line: From Desbrosses St. Ferry to the Grand 
St. Ferry, and from the Desbrosses St. Ferry through Grand St. and 
across the Williamsburg Bridge to Brooklyn. (b) Avenue B Line: Be 
tween the 34th St. Ferry and the East River, south through numerous 
streets, Including East Broadway, from Grand St. to Chatham Square, 
with southern terminus at Chatham Square. (c) Canal Street & Grand 
Street Ferry Line: Operates between Grand St. Ferry and North Moore 
and Washington streets. 

Note.—The above lines comprise the Dry Dock system as operated to 
day, but the routes are materially different from those of the franchises of 
this company. 

(3) Kingsbridge Rallway Co.: 

This line extends from Eighth Ave. and 145th St. 
Ave.; thence north to 162d St.; thence on Kingsbridge 
St.: and thence north on oadw: iy to 221st St. 

The stock above enumerated is now owned by the 
Co.; as lessee of the Metropolitan Street Ry. Co 

Said first consolidated mortgage also covers the Third Avenue RR. line- 
of railway as hereinbefore described, comprising 13.282 miles of unders 
ground electric double track and 7.364 miles of car-house tracks and sidings. 
It also covers miscellaneous property appurtenant to the foregoing, in 
cluding machinery and fixtures, rolling stock and equipment, as well as 
easements, franchises, trackage rights. &c., and the following parcels of 
real estate: (1) Power-house and depot at Bowery, Bayard and Eliza 
beth streets. (2) Power-house and depot at Third and Second avenues, 
65th and 66th streets. (3) Depot on Third and Lexington avenues, 129th 
and 130th streets. (4) Power-house and depot on Amsterdam Ave., 
128th and 129th streets. (5) Car-house on 129th and 130th streets east 
of Tenth Ave. (6) Power-house and depot at Amsterdam Ave., between 
185th and 186th streets; this Is no longer In use. (7) Power-house and 
depot at Kingsbridge Road and Harlem River, 216th and 218th streets. 

By virtue of the control of stock ownership as above set forth, the lines 
of the Third Avenue system are now operated to a great extent interde 
pendently. For example, the power necessary for the operation of the 
Third Avenue RR, Co. Is furnished In part by its own power station at 
216th St. and Kingsbridge Road, and partly by the 96th St. power-house 
of the Metropolitan Street Ry. Co. On the other hand, the Kingsbridge 
power-house supplles power to certain lines of the Metropolitan Street 
Ry. Co The Third Avenue RR. Co. owns more cars than are operated 
on its own line, whereas none of the so-called ‘‘controlled companies” out- 
side of the Union Railway system own as many Cars as are operated on thelr 
respective lines. There are sundry operating and trackage agreements 
in existence whereby various lines in the system are gi interchangeably 
by the different companies. Cars of the New York City Ry. Co. are 
also operated on the lines of the ‘“‘controlled”’ peumemen “as for example 
the Dry Dock East Broadway & Battery RR. Co., and vice versa. 

Your petitioners have found, as a result of Investigations made by ex- 
pert accountants, that the Third Avenue RR. Co. as now operated involves 
in expenditure annually of : ipproximately $1,300,000 over and above its 
receipts from alj sources. ‘his assumes the payment of the rental! called 
for by the lease and the guaranteed Interest on the first consolldated mort- 
gage bonds. 

It Is not possible to give accurate figures In reg 
earnings of the road for the reason that Its accounts have not been kept 
aqpetsy during recent years. The Third Avenue line has been main 
tained as a separate operating division and its gross earnings and a certain 
portion of the operating expenses can be definitely ascertained. But the 
maintenance of track and roadway 
operations of the rond can only Le estimated on an arbitrary basis of 
apportionment (a car-mileage basis) from the total figures of the system 
operated by the New York City Ry. Co. The statement given below shows 
the results of the operations of the rood during the year ending June 30 
1907, as repartee to your petitioners by their accountants, Messrs. Price, 
Waterhouse & Cc 

Your pe titloners believe that In general the actual expenses per car mile 
on the Third Avenue RR. would be Iikely to exceed rather than to fall 
below the average taken from the operations of the rest of the system and 
adopted for the purpose of the computation. 














west to Amsterdam 
Road to 170th 








New York City Ry. 








rard to the present net 





APPROXIMATE 
THE THIRD AVE. 


RESULTS OF OPERATIONS UNDER LEASE OF 
RR.CO.FOR THE YEAR ENDING JUNE 30 1907. 


Dtrect Apportionead 
Gross Earns. ca on re om Yar Lines— (See Note). (See Note). Total. 
Cash fares _ - atta . $1,983,574 -- -. $1,983,574 
Ticket fares ge ER 88,971 88 971 
Mall cae ; eee 2,588 2,588 
Express - rs. : $7,574 7,574 
Advertising Gan ddadcanntinea 16,000 16,000 


$2,075,132 


Total earnings Kiiicshabecia $23,574 $2,098,706 
Operating Exrpenses-—— 

Maintenance of Way..............- ------ 
Maintenance of power plant ean toian thin te 
Maintenance of other buildings. -- 
Maintenance of equipment-----.-.-.-.- 
Operation of cars. soenene 
Operation of power plant. __.--___- 
Injuries and damages - Lace 

General expenses. ..........-«-. ---- 


$101 677 
12,906 
8,076 
158,409 
503,117 
116,587 
299 368 
79 485 


12/906 





$396,811 


221,813 


$1, 279,625 
$819,080 


$618,624 


Total operating expenses -- 
Net earnings from operation of ines. 
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} struction on the 
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Direct Apportioned 





Other Income— (see note) . (see note). Tota 
Gross — OD Ont8e GEOOWER..cctcic §  dacses $229,401 229,401 
Rental of land and buildings __ A i 31,000 31,000 
Rental of tracks and terminals 2,850 18,000 20,850 
Rentals of equipment- - 28,195 28,195 


Int. realized on advances to other cos, 217,195 a an 








$306 596 


Other Income... ---.-.- phe Wineeo sate $220,045 $526,641 

Total net income - bi uhh ahs woleleheh secant $1,345,722 

Taxes, excluding franc hise tax ...-- $83, 02 $83,027 

Interest on first mortgage bonds. __- 250, 000 250,000 
$333,0 02 einen 





Balance of income available for special franchise tax or int- 
erest on first cons. lidated mortgage bonds ... $1,012,695 





are Included Income and expendi- 
Third Avenue RR. Co, 


Note.—In the column headed “‘Direct” 
tures which arise directly from the operations of the 
and which can be ascertained separately therefor Under the headin 

‘Apportioned” are included the proportionate share of the income an 
expenditures In respect of i. Third Avenue RR. Co. property and other 
pre — operated by the New York City Ry. Co., which is properly appli- 

cable to the leasehold operations of the Third Avenue RR. Co.; and also 

charges and credits in respect of certain services rendered or privileges 
extended by the Third Avenue RR. Co. to other companies in the system 
and vice versa in respect of which no entries are made on the books of the 
sub-lessee. 

From the Investigation made by your | etitloners, they are satisfied that 
in the continued operation of the Third Avenue road under existing condl- 
tions as a part of the stem In thelr charge. there is no reason to expect an 
increase In the gross earnings sufficient to offset such Increase in uperating 
expenses a8 nay reasonably be anticipated As your petitioners are in- 
formed and bélieve, all the operating expenses, as set forth in the fore- 
going tabulation, are likely to increase rather than diminish, owing to the 
tendency to higher prices for labor and materials and Increased cost of 
operating cars, due to the greater congestion of traffic at v rious pointe. 
On the other hand, the gross earnings have in recent years fallen con- 
siderably short of the maximum reached In 1896 and 1897, as will be 
seen in the following table: 












Gross Earnings Third Avenue RR. Years ending June 30. 
1896 -.$2 528| 1899 -.$2,176,911/ 1902 _.$ 75,176| 1905 _.$2 
1897 -. 2,590,474/1900 -. 2,139,834'!1903 __ 2 12'6: 53 1906 -. 2 ,037 
1898 -. 2,519,361/1901 -. 2 "222:490| 1904 2,217,417|1907 -. 2,098,706 


This reduction, as It would appear, is due In part to the loss of traffic to 
the subway and elevated roads, but principally to the increase In the per- 
centage of transfers. Vitb re gard to the latter, while it appears that the 
total number of passengers carried on the Third Avenue line In 1906 almost 
equals the number carried In 1897. the percentage of transfers to paying 
passengers has Increased from 19.144 % in the earller year to 38.141 % in 
the year 1907. 

The following table !ustrates the diminution of revenue during the 
period In question due to Increased use of transfers: 

—~-— Passengers Carrted——— 
























Year ¢ aang June 30. Re venue. T ransfers. Total. 

$007... 51,809 480 9,918.43 61,727,915 
1898 50,137,219 7,019,65 57,156,878 
1899. _- 42,804,302 6,069 ,074 48 873 376 
|) aa 39,816,024 9,256,500 49.072 ,524 
ae ana ~--- 44,401,310 12,628,158 57,029 468 
ee stacungha 45 667,141 10,134,967 55,802,108 
1903__. wana tane. 44,448,427 9,175,267 53, 623,694 
| ae whens ,060 477 14,396 532 59,457 ,009 
1905__ wasccccns QUT 14,582,140 59,774,819 
1906_ e ee aie ao -- 46,100,008 +f 133,661 ,233 ,669 
1907. oe 42,852 087 5,344,087 50; 196,174 


The New “York Raltroad Law provides that every corporation operating 
a street surface rallroad — has contracted with any other such com 
pany for the use of its road ,or&ny portion thereof, shall without extra charge 


give to each passenger paying one single fare a transfer entitling sald passen 
ger to one continuous trip to any portion of any railroad embraced In such 





contract. It is very difficult to prevent the fraudulent use of such transfers. 
and under existing conditions the loss on this account Is steadily increasing 
It may ve well be that with the operation of the Third Avenue RR. as a 





separate stem and the consequent eliminaticn of the burden of these 
transfers the earnings would show substantial gain Some additional 
revenue might possibly be derived from the sale o of power. As now op- 
erated, the price recelved for power, while not unreascnably low as between 
interdependent companes operated under the same management, Is less 
than the price It would ordinarily bring If sold commercially. But any 
increase In the price of power sold to the so-called ‘‘controlled” companies, 
the stocks of which are pledged under the Third Avenue RR. consolidated 
mortgage, would reduce the net incomes of these companies, and the 
aggregate amount available to pay interest on the bonded indebtedness 
would not be affected. 

Your petitioners further show that In the foregoing statement of approxl- 
mate results no allowance has been made for several Items which ought 
properly to be taken Into account In determining the future earning ca- 
pacity of the Third Avenue property: 

(1) Depreciation.—No provision has hitherto been made for this purpose 
and for that reason the present physical condition of the property ts such 
as to require a more than ordinarily liberal allowance. In order to pro- 
vide for the adequate up-keep of the pro perty on the basis of Its continued 
operation, the annual expenditure of a large sum of money for some time 
to come ts essential. 

(2) Special Franchise Tax.—Excepting for the year 1900 no payments 
have been made by the Third Avenue RR. Co. in respect of the taxes on 
special franchise assessed under Chapter 712, Laws of 1899. The taxes 
for subsequent years are In litigation, and the referee before whom the 
tax proceedings for the year 1901 are pending has recently announced 
his decision thereon. Assuming the tax for the year 1906 to be adjusted 
in substantial accordance with the principles lald down by the referee In 
that decision, It would amount approximately to $70,000. So far as now 
appears, there is no reason to expect that In succeeding years this amount 
could be materially_reduced 

(3) Car License Fees and Paving Claims.—Claims by the city of New 
York on this account against the Third Avenue RR. are now In litigation, 
and your petitioners are unable to estimate the amount that may ultl- 
mately be payable thereunder. 

(4) Interest.—Notes of the Third Avenue RR. Co. have been given to 
for advances made by the latter for con- 
Third Avenue lines and those of the so-called ‘‘controlled 
amounts to approximately $268,000 








Interest on these notes 
1519, 1402 


companies 
per annum.—V. 85, p. 


Kansas City Home Telephone Co. 


(Report jor Year end. March 31 and 7 Mos. end, Oct. 31 1907.) 

A circular signed by President Heim under date of Dec. 17 
furnishes the following data as to the earnings and growth 
of the company 


MCH. 31 AND 7 MOS. END. OCT. 31, 


1907. 1906 1905 1904 
Telephones tn operation Nov. 1 19,942 17,167 13,164 9,218 
Years end. Mch. 31. 7 Mos. end. Oct. 31. 

1906-07 1905-06. 1907. 1906. 


$658,897 $527,659 
361,460 280,169 

$297,437 $247,490 
34,000 sed 


Gross earnings 
Operating expenses 





Not stated. 


$193,935 $173,154 
24,4138 19,087 





Net earnings 
Surplus from Long Distance Co 
$331,437 
140,168 


Total Income - 
Interest charges 





$247,490 $218,348 $192,241 
123,757 88,038 75.783 





Surplus for year. .-.$191,269 $123,733 $130,310 $116,458 


At the present rate of income the aa ry earnings of the 
company are $268,800 per annum.—V. 85, p. 471. 
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Westinghouse Electric & Manufacturing Co. 
(Report of Haskins &, Sells.) 


Haskins «& Sells,a tthe request of the receivers, have pre- 
sented a report, under date of Dec. 17, containing the state- 
ment of earnings, below shown, and a balance sheet of Oct. 23 
1907, which is substantially that published in the “‘Chroni- 
cle’ of Dec. 7, p. 1458, except for a somewhat different 
arrangement of items and the addition of certain contingent 
and other liabilities (previously stated in foot notes), and 
the corresponding items among assets. The firm make in 
substance the following comments: 


Accounts.—The system of accounting In use by the company was in- 
stalled by us during 1902, and all modifications therein have been made 
with our approval. We have audited the accounts annually and the tn- 
ventorles have been taken under our direct supervision. 

“Charters, Franchises, &c., $1,419,935.'’—Of this amount, $113,963 rep 
resents the cost of organization, charters, franchises, &c. The balance of 
$1,305,972 represents discount and expenses Incurred In connection with 
the sale of the convertible sinking fund 5 % gold bonds; it is bein charged 
off against Income account at the rate of $100,000 per annum. 

“Patents, $5,898 ,620."’—This Item represents the cost to the company of 
patents which have been purchased outright. The cost of all | apne which 
are the result of experimental and development work in the company’s 
plants is charged against operating expenses. The factory ee cov- 
ering experimental and development work, charged to operations during 
the fiscal year ended March 31 1906, amounted to $446,990 and during the 
fiscal year 1906-07 to $551,426. These amounts do not Inelude the time 
devoted to the work by officers, engineers and clerical forces. 

The patent agreement between the company and the General Electric 
Co. provides that each of the two companies shall be licensed under the 
patents of the other, and provision !s made for sharing the expense of main- 
talning the patents of the two companies and for the adjustment of royal 
tles between the two companies based on thelr respective uses of the patents 
subject to the agreement. 

“Real Estate and Buildings, $8,448 ,934.""—The real estate and buildings 
are carried on the books at their cost, less certain minor deductions for 
depreciation. The buildings are, however, fully maintained by charges, 
made to operating expenses. The amounts so charged for maintenance of 
bulldings and grounds, for alterations and repairs of bulldings, and for de- 
preciation of real estate and buildings, have, during the five years ended 
March 31 1907, amounted to over 4% per annum on the average book value 
of the “‘real estate and buildings’’ account. (The item $8,448,934 here 
shown Includes: ‘“‘East Pittsburgh,”’ $6,405,031; ‘‘Newark,"" $323,034; 
Chicago, $67,026 and San Francisco, $11,257—together making the $6,- 
806,348 of the balance sheet in V. 85, p. 1458—also “‘Newark, represented 
by stock of U. S. Electric Lighting Co.,’’ $792,585 (as shown separately 
in the other statement): and ‘‘Cleveland’’ ($850,000 represented by Walker 
Company bonds, guaranteed, covered before only in foot note), $850,001.— 








“Machinery, Tools and Fixtures, $5,304,499.""—The machinery, tools and 
fixtures are carried on the books at thelr original cost. Whenever any ma- 
chines are scrapped or sold, the book account Is credited with the original 
cost thereof. The charges made to operating expenses for the maintenance 
and replacement of its machinery, tools and fixtures, and for loss on machin- 
ery sold or scrapped, have, during the 5 years ended March 31 1907, 
amounted to over 30 “% per annum on the average book value of this account. 

“Stocks of Subsidiary Manufacturing Compantes in the United States, 
$4,824,727.'’"—This represented Mar. 31 1907 the entire ownership of the 
Bryant Electric Co. ($2,500,000), the Perkins Electric Switch Mfe. Co. 
the R_ D. Nuttall Co. ($600,000) and the Westinghouse Lamp Co. ($1,695,- 
300). The net income of these companies applicable to dividends on the 
stock which the Westinghouse Company held amounted to $664,134 for 
the year ended March 31 1906, and to $844,325 for the year ended March 
31 1907, or to 14 % and 18 % respectively upog the book value. 

Investments—'‘‘Capttal Stocks and Debentures of Foreign Compantes, $16,- 
447 ,866."’—The capital stocks and debentures of the foreign Westinghouse 
companies and the capital stock of the Canadian Westinghouse Co., which 
are owned by the Westinghouse Electric & Manufacturing Co., are carried 
on the books at their cost. We have not made an examination of the ac- 
counts of any of these companies, and are unable to give any Information 
as to the value of thelr secucitles. 

The company has received dividends on Its holdings of capital stock of the 
Canadian Westinghouse Co. at the rate of 6% per annum, and Interest 
on its holdings of debenture bonds of the British Westinghouse Electric & 
Manufacturing Co., Ltd., at the rate of 4% per annum, ever since the pur- 
chase of these securities. The debentures of the French and Russian West- 
inghouse companies, having been recently acquired, no Interest on these 
securities has as yet fallen due. 

Investments in Foreign Companies, $16,447,866. 

(These items in the balance sheet InV. 85, p. 1458, were divided to show 

amounts pledged to secure collateral notes.—Ed.) 

British Westinghouse Electric & Mfg. Co., Ltd., capital stock, 
178,704 preference shares, par £3 each, $4,458,083, and de- 
bentures, par £675,000, $3,137,105........--...- mec itt 

Westinghouse Electric Co., Ltd. (London), 18,955 preference 
shares and 27,500 ordinary shares, par £10 eac Pole, pe 

Societe Electrique Westinghouse de Russie: Capital stock— 
subscription (stock not Issued), $479,816, and debentures, 
par, 14,006,000 francs, $2,243,205. . asdnhanes «---<- 3,723,021 

Soceite Anonyme Westinghouse (Havre): Capital stock, 2,300 
preference shares, par 500 francs ($222,039), 4,959 common 
shares, par 500 franes ($494,032) and debentures, Including 

1,255,515 estimated liability under unpald subscription ($1,- 

930,502) ‘ as Rat AY Se a 
Westinghouse Electricitats Actlengesellschaft: Capital stock 

(one-half paid), 1,000 shares, par 1,000 marks each. - . 
Canadian Westinghouse Co.: Capital stock (Including $304,000 

unpaid subscriptions), 17,100 shares, par $100 each_...-.-. 1,710,000 


**Miscellaneous Investments, $8,831,860,''—The ($1,500,000) 3-year col- 
lateral notes of the Iroquois Construction Co., the ($500,000 Ist M. 5%) 
bonds of the Grand Rapids Grand Haven & Muskegon RR. Co. and the 
capital stock (4,000 shares of $100 each—$400,000) of the Atlanta Water 
& Electric Power Co. are carried on the books of the company at their cost 
(1. ut par.—Ed.). The $6,000,000 bonds of the Lackawanna & Wyom 
ing Valley Rapid Transit Co. are carried on the books of the company at 
their par value, which figure represents thelr cost, with the exception that 
30,000 shares of the capital stock of that company were recelved as a bonus 
with the purchase of the bonds, and this stock was subsequently sold for 
$900,000, which amount was credited to profit and loss. 

The other stocks ($213,039) and bonds ($194,096) represent principally 
securities taken in settlement of accounts and notes receivable; they are 
carried at a total value of $407,134, and practically this amount the officers 
of the company belleve will be realized therefrom. The East Pittsburgh 
Club and Casino properties, used by the company’s employees and carried 
at a valuation of $24,726, returned net profits during the year 1906-07 of 
$5,492, or about 22% on the book value. (These several items together 
aggregate $8,831 ,860.—Ed.) 

“Raw Matertal and Supplies, $4,298 ,143.""—No inventory of this account 
has been taken under our supervision since March 31 1907, but the book 
records are accurately kept, and the adjustments have amounted to only a 
nominal sum. ‘There was on hand on Oct. 23 1907 copper and copper 
stocks to the extent of something over $1,000,000, at prices somewhat In 
excess of the current market quotations. As these supplies, however, will 
be consumed on orders taken prior to the present depression, and will be 
charged against the cost of these orders, whatever excess there may be in 
the book value of the copper stocks over the current market value will be 
absorbed In the cost of manufacture. 

“Finished Parts and Completed Apparatus, $5 ,021,848.'’—This amount In- 
eludes (at factory cost) over $1,000,000 of special apparatus sold and 
awalting shipping Instructions. No inventory was taken as of Oct. 23 1907, 
but, as In the case of ‘‘raw materials and supplies,"’ it Is believed that, con- 
sidering the company as a going concern, the asset Is conservatively valued. 

**Work in Progress in Factortes, $6,221 ,130.'’—Because of the continuous 
advance In the prices of the raw materials and supplies purchased during 
the period from the date of the last Inventory taken under our super 
vision, April 1 1906, to within the past month or two, there Is a possibility 
for a discrepancy to have arisen In this account. We should estimate any 
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such discrepancy as not over 6 to8%. Against any such loss, the company 
has provided a reserve of $211,956. 

Value of Working Assets.—It \s our opinion that, as receivers, you would 
be justified in taking over into your accounts all of the working assets of 
the company at the company’s book values, provided the reserve against 
the ‘‘work in progress"’ account be Increased to $497,690. 

“Cash on Hand, $1,286,059.'’—The cash on hand, with the exception of 
the $232,670 with Cashiers, agents, et. al., was verified by certificates from 
the depositaries, reconciled as of Oct. 23 1907. 

“Accounts Receivable Available, $7,910,539."’"—These were verified from 
the company’s records. They are all active and current accounts, and are 
believed to be good. It is the company’s practice to transfer from this 
um oe items which are of doubtful value or which are not promptly 
collected. 

‘Notes Receivable Avatlable, $856 ,858.'’—These were examined and found 
to be current notes that appear to be good. 

Other Accounts and Notes Receivable.—The item ‘“‘special deposit In dis 
pute, $1,535,120,"" represents the balance of an amount of $3,500,000 placed 
to the company’s credit on Sept. 30 1907 by a large trust company. We 
understand that the trust company claims that this credit was contingent 
upon certain guaranties made by the Security Investment Co., and that 
they therefore decline to permit this balance to be checked against in the 
usual manner. 

We have verified the “‘Notes recelvable’’ and ‘‘Accounts receivable’ due 
from the European Westinghouse companies, $1,259,658 and $324,661 re- 
spectively, but are unable to express an opinion as to thelr value. The 
notes recelvable due from the British Westinghouse Co., of which there 
are $764,658 included in the above item of $1,259,658, and $121,300 in the 
“Notes receivable under disecount,’’ hereinafter referred to, are secured by 
15,000 shares of the capital stock of the Clyde Valley Electric Power Co. 
of a par value of £10 each, on which £9 has been paid. 

From our familiarity with the assets and earning capacity of the West- 
Inghouse Machine Co. and the Westinghouse Lamp Cod., resulting from the 
examinations of thelr accounts, we have no doubt that the amounts due 
from those companies, $348,451 (net) and $143,430, respectively, will ulti 
mately be realized in full. 

In the case of the amount due from ‘‘other companies In the hands of 
receivers, $61,503,’ and ‘accounts receivable and not immediately collec 
tible, in liquidation, &c., $183,087,’" we should estimate the probable loss 
would be from 25 to 50%. 

Notes Receivable—Security Investment Co.—The notes receivable due from 
the Security Investment Co,, $1,290,000, are secured by $3,000,000 capital 
stock of the Lackawanna & Wyoming Valley Rapid Transit Co., by 2,500 
shares of the preferred capital stock and 2,500 shares of the common stock 
of the Atha Steel Casting Co., and by demand notes of that company 
amounting to $140,000. We are unable to give any information as to the 
value of the notes of the Security Investment Co. or of the collateral therefor. 
(The Atha Steel Casting Co. was placed in receivers’ hands on Oct. 28 1907. 
Compare item tn next week's issue of the “‘Chronicle."’-—-Ed.) 

It is estimated that the company will realize the larger part of the ‘‘other 
notes receivable, overdue, amounting to $128,181."" These notes consist 
»rincipally of ordinary commercial paper taken In the regular course of 

usiness. 

Notes Receivable Under Discount.—As shown by the balance sheet (see 
foot-notes, V. 85, p. 1458), She compaay Is contingently Hable and has a 
corresponding contingent asset tor $1,674,421 of notes receivable which 
have been endorsed and discounted. This amount includes notes of the 
European Westinghouse companies and of the Security Investment Co. 
to the amount of $621,300 and $125,000 respectively. 

It also includes notes of the Nernst Lamp Co. for $448,789, which we 
should consider worth their face value. 

“Other notes recelvable”’ discounted, $479,332, represent commercial 
aper taken in the usual course of business; all will probably be pald by 
¢ Makers as they become due. 

Guaranties.—The company guaranteed the Williams Deacon’s Bank, 
Ltd., against any loss on account of any overdraft by the British Westing 
house Co., of not to exceed £50,000 (about $250,000). On Nov. 30 1907 
£35,888 (about $179,440) had been advanced by the bank under this guar- 
anty. The latter amount Is shown as both a contingent lability and a 
contingent asset. 

The company also guaranteed the payment of any balance which might 
be due Glyn, Mills, Currie & Co. by the British Westinghouse Co. on the 
latter company’s note of £150,000 (about $750,000), payable Feb. 1 1908. 
The amount which had been advanced by Glyn, Mills, Currie & Co. under 
this guaranty to Nov. 30 1907 was £88,479 (about $442,395), which is shown 
both as a contingent liability and a contingent asset. 

The conditions under which these guaranties were Made provided that the 
British Westinghouse Co. should set aside as security to the bankers certain 
of its accounts receivable, and also deposit with them 25,000 shares of the 
capital stock of the Traction & Power Securities Co., Ltd., of a par value 
of £250,000. It is understood that the British Westinghouse Electric & 
Manufacturing Co., Ltd., will Itself provide for the full payment of these 
liabilities under the proposed issue of £300,000 of prior lien debentures, 
as outlined in the circular addressed by the directors to the 4% Mortgage 
debenture stockholders under date of Dec. 7 1907. 

Current Liabilities.—We have verified from the records the lability shown 
on the balance ‘sheet for bills payable and for accounts payable, and have 
estimated that the company had a liability for bills and claims not presented 
at the date of our exaMination, but which accrued prior to Oct. 23 1907, of 
$250,000. This amount was charged in the balance sheet against the 
“profit and loss surplus account." 

Subscriptions.—The liability for ‘‘subscriptions” represents first, a bal- 
ance of $304,000 due on a subscription at par made by the company to 
$380,000 of the capital stock of the Canadian Westinghouse Co., Ltd. 
(V. 85, p. 156), on which the first installment had been pald, the balance 
being due in four equal payments on Nov. 1 1907 and Jan. 2, March 2 and 
May 1 1908; and,second,a balance of $1,255,515 due on a subscription to 
the French Westinghouse Co. debentures. The company subscribed for 10,- 
000,000 francs (about $1,930,502) of debentures of the Societe Anonyme 
Westinghouse (V. 85, p. 597, 598), and these securities were received by the 
company and pledged as security to the 5% collateral notes, French loan, 
due in 1917 (V. 85, p. 738, 1085). There has been paid on account of this 
subscription $674,987. There is Included among ‘“‘notes receivable, Euro- 
pean Westinghouse Companies,"’ notes on hand due from the French com- 
pany amounting to $266,577, which May be considered available towards 
the payment of this subscription. The Russian company has recently pald 
1,275,000 francs (about $246,139) to the French company for account of 
this company, requesting this company to credit the amount on the notes 
of the Russian company to this company. 

Liabilities for Stocks Borrowed.—The following liabilities for stocks bor- 
—_ for use as collateral security have not been taken up on the balance 
sheet: 

The company borrowed from the Westinghouse Air Brake Co. $40,000 
of the — stock of the Canadian Westinghouse Co. to deposit as partial 
security for the company’s 5% collateral notes (French loan) due Oct. 1 
1917, and arranged to Issue to the Alr Brake Co. 400 shares of the stock of 
the Canadian Co. subscribed for by the Westinghouse Electric & Mfg. Co. 
This subscription has already been referred to. 

The company also borrowed from the Security Investment Co. $950,000 
par value of assenting stock of the Westinghouse Electric & Mfg. Co. to de- 
posit as partial security for the payment of the company’s 6 % collateral 
notes due Aug. 11910. As security for the return of this stock, the company 
agreed to reserve for the Security Investment Co. 190,000 preference shares 
of the British Westinghouse Co. 

Caution Against Improper Comparison.—The balance sheet of March 31 
1907 In the last annual report (V.85, p.156) was the consolidated balance 
sheet of the company and subsidiary Manufacturing companies. The profit 
and loss surplus of $12,595,152 as shown by that report should not, there- 
fore, be compared with the profit and loss surplus of $11,494,002 shown 
by the balance sheet of the company submitted herewith. The credit to 
the profit and loss account of the company, excluding the surplus balances 
of its subsidiary Manufacturing companies, amounted March 31 1907 to 
$11,148,962. 

Income from operations.—We have verified the figures shown on the 
statement of income for the 7 fiscal years ended March 31 1907, and for the 
first seven months ended Oct. 31 1907 of the current year. The sales— 
shipments billed—represent the net sales after deducting all allowances, dis- 
count and prepaid freight charges. The deductions from income, repre- 
senting the charges Made during the period for adjustments of inventories, 
Inactive apparatus and Material scrapped, bad accounts charged off, and all 
extraordinary items of expense property chargeable to the earnings of the 
company, have been apportioned by years, for the seven fiscal years, In the 
attached statement on the basis of the net sales of each year. 

Surplus Account.—The credits Made to the company’s surplus account 
during the seven years and seven Months ended Oct. 31 1907, which are not 
included in the statement of earnings and expenses, being of an extraordl- 
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nary nature, aggregate $7,648,247, as follows: Premium on capital stock 
sold, $5,884, 159: —_ = stocks and bonds sold during the period, $1,465,- 
897; miscellaneous, $298,191. 

The charges and e a daceie items which are not Intluded In the Income 
statement below aggregated $26,091,079, as follows: 
DEE dcp chance edes canna orancaapeesdandsnsgebn=eg aqeage $6,682,414 
Dividends on stock - - - .~--14,384,632 
Depreciation of sundry stocks and bonds, consisting ‘principally 

of stock of Consolidated Electric Light Co., U.S. Electric Ltg. 

Co., Multiphase Motor Co., Electro Magnetic Traction Co. and 

Manhattan General Construction Co--_--._-----.--------- 1,290,177 


Charged off in connection with closing up ‘the Walker Co. matters 981,057 
Special charges fer depreciation in addition to those included In a 
operating expenses... ..- ~~... .-~- - 2. - - eo een none nn ecee 897 ,876 
Commissions on Issues of capital obligations ER FE EES 780,000 
Discount on 10-year collateral notes . ae CS LE eee OS 202,703 
Discount on convertible bonds charged RE ae a 158,333 


Amount paid George Westinghouse to reimburse him for pay- 
ments Made in the interests of the company to various officers, 
engineers and other employees of the Electric Company, in ad- 
dition to their regular salaries pald by the company, during the 
last 10 or 12 years (This item was passed upon by a committee 
--. the amount named was allowed and paid In stock at 150 %. 

s - 400 ,000 

ssinediiaaeni Pf Rade “ 4 313,887 
The Increase in the surplus account of the W estlhghouse Electric & Manu- 

facturing Co. and subsidiary manufacturing companies in the United States 

during the seven years and seven Months ended Oct. 31 1907 has amounted 
to $10,246,104, as follows: Net income sveneee for interest and dividends, 
as shown by statement below, $28,688,936. Add other profit and loss 
credits as shown above, $7,648,247, oan deduct charges Made against the 
surplus account, as shown above, $26, 091,079; balance, being the Increase 
referred to in the surplus account, $10, 246,10 
Income for 7 Years Ending March 31 and7 Months ending Oct. 31 1907. 





Shipments Oper. & Net Other Adjusis.@ Bal. jor 
Period billed. gen. exp. earnings. income. exira’ry. int.<divs. 
covered— $ $s 

7 mos. 1907_- 19,334,540 2,930 717,394 
Year 1906-07. 33, 28,846,665 4,179 669,879 
Year 1905-06_ 24,081,601 21,390,059 2,691,542 i. 488,420 
Year 1904-05. 20,230,066 18,107,906 2,122,160 910,828 410,467 
Year 1903-04 2 8 4,136,499 582,123 474,188 
Year 1902-03 4,658,464 485,832 
q O77 


391,956 
,200,987 





5 
Year 1901-02. 1 
Year 1900-01. 1 





5 875.34) 154 





Total 7 years 
7 months 
Average 7 yrs. 
7 months... 23,963,557 20,361,979 


181,723,643 154,411,675 27,311,968 5,328,930 3,951,961 28,688,936 
3,601,578 702,716 521,138 3,783,15g 

The balance sheet of Oct. 23 1907, as presented in the 
printed report of Haskins & Sells, is, as stated above, sub- 
stantially that already published in the ‘‘Chronicle” (V. 85, 
p. 1458), with some change in the arrangement of items and 
the addition of the following liabilities, with correspond- 
ing offsets among assets, this a the increase in the 
total on each side of the account from $82,817,924 to $87,- 
482,884: : 

Additions Made to the Liabilities Shown in V. 85, p. 1458. 


Subscriptions Gue on Canadian Westinghouse stock Nov. 1 1907 
to May 1 19 a nae Sane. ee 
Subscriptions dna on French Westinghouse debe ntures..__---_- 1,255,515 


Estimated Habilities accrued not presented_........-.--.----- 250,000 
Walker Company bonds guaranteed -------.-.----- ‘ ..- . 850,000 
Notes receivable discounted —_ .--- 1,674,421 
I a Srna aa tena ei Danek ao © mein eb eee ecows GOLD 
Checks drawn by ‘company prior to receivership unpald_ SEPA 99 339 
Estimated taxes accrued ($25,000), &c..............--.----. 26,605 

Total additions--_-_-~._- a i pie dade tan med $5,081,515 
Less-——Deducted from labllities “amount due Westing- 

house Machine Co., applied against accounts recelv- 

able”’ (see text above ) ...$300,000 

Profit and loss surplus (decreased to $11,494,002) _-___- 116,755 416,7 7 


a ts se, as soeee d with statement in V. 85, p. 1458__$4, 664,7 760 


—V. 85, p. 1592, 145 
Pullman Co. 
: Balence Sheet of August 31, Filed in Massachusetts.) 
1907. 1906. 1905. 1904. 
hinde § $ $ $ 
Real estate & machinery 7,936,851 8 944,076 8,958,309 8,932,772 


69 862,636 52,125,068 52,017,464 
29,174,295 28,713,967 24,048,149 
9,033 119,017 116,279 
— 11,122,112 11,122,112 


Cars, stock in process, &c. 71,907 as 
Cash & debts receivable 32,183, 
Patent rights - - x 10, 402 
Good-will....-.-. ee - abe 





Total -112,038 ,889 107,990,040 101 038, 473 96 236,776 
L jabilitie 3 

Capital stock - 

Accounts payable 


74,000,000 74,000,000 
4,012,266 4 
22,151,946 18,017,374 


..100 ,000 ,000 
6,782,670 


74,000 ,000 
5,721,136 


Surplus wecscencs O.S00,08) 3712800 
Profit and loss _ - cae 1,146,884 874,261 726,949 
Tetel. isc -112 038, 889 107 ,990 ,040 101,038,473 96,236, 776 


See also annual report in V. 85, p. 1268, 1272. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama Great Southern RR.—xtended Bonds Offered.— 
Over three-quarters of the $1,750,000 first mortgage 5% 
extended gold bonds due Dec. 1 1927, having been sold or 
extended, Potter, Choate & Prentice of New York offer by 
advertisement on another page the bonds of the issue re- 
maining unsold at 102% and interest, yielding 4.80% 
Compare V. 85, p. 1460, 1336. 

Apaiachicola Northern RR.—Suale 
despatch from Danville, Ill., on Dec. 17 said: 

Judge Wright, in the Federal Court here to-day, granted a temporary 
restraining order prohibiting the sale at East St. Louls to-morrow of rallroad 
lands and property in Florida valued at $20,000,000. The order was Issued 
against the Illinols State Trust Co. of East St. Louls, the Apalachicola 
Northern RR. Co., the St. Joseph Land & Development Co., the Florida 
Company, thelr mortgage and oe and others,on the petition of 
David Somers, William R. Haze, J. H. Trump and B. H. Beverly, who ask 
for the Injunction — the case can be brought to adjudication in the Mis- 
sour! courts.—V. . p. 598. 

Baltimore & ‘Ohio RR.—Exrplanation of Decrease in Earn- 
ings.—The following comment is made by the company on 
the statement of earnings for the month of November which 
appears on a preceding page of this issue: 

The decrease in net earnings for five months was $723,281. During this 
perlod expenses’were increased $924,000 by reason of advances In rates of 
pay of all classes of labor (the month of November showing an Increase on 


Restrained.—A 


press 





this account of $156,000) and $282,000 owing to the arbitrary charge to 
depreciation of equipment being increased by approximately $56,000 per 
month. The ruling of the Inter-State Commerce Commission, whereby 
income Instead of expenses Is credited with considerable proportion of car- 
hire balances, also tends to reduce net operating revenues. The effect of 
these fixed Increases in expenses becomes more marked with the falling off 
of traffic now general throughout the country.—V. 85, p. 1401, 1209. 


Boston & Albany RR.— Death of President Bliss.—William 
Bliss, for many years past the President of the company, 
died in Boston on Dec. 14.—V. 85, p. 863. 

Boston Suburban Electric Co.— Dividend Postponed.—The 
trustees, it is announced, have voted to defer the declaration 
of the usual January dividend on the preferred shares.—V. 
85, p. 1461, 920. 

Brookville & Mahoning RR.—Status.—The company is 
building from Hydes, Pa., the present terminus of the eee 
burgh Shawmut & Northern RR ., southwest to Freeport, o 
the Pennsylvania RR., 102% miles, of which 36 miles nom 
Hydes to Knoxdale is to be completed in Feb. 1908. The 
line will furnish an outlet to Pittbsurgh for the Pittsburgh 
Shawmut & Northern over a road now building between 
Freeport and Pittsburgh, but that company owns none of 
the stock; in fact, no stock has been issued, the enterprise 
being privately financed. See V. 81, p. 30; V. 85, p. 598. 

— Southern Ry.—Time for Assent Extended to Jan. 1. 

. P. Morgan & Co. announce that holders of more than 
post % of the $14,000,000 first mortgage 5% bonds which ma- 
ture Jan. 1 have agreed to the extension of their obligations 
for five years .at the rate of 6%. The time within which 
holders can avail themselves of the privilege of extension 
has been extended to Jan. 2. Coupons due Jan. 1 1908 on 
bonds presented for extension will be paid at the office of 
J. P. Morgan & Co. Compare advertisement on another 

. 85, p. 1401. 

Canada Southern Ry.—O/jjer to Purchase.—J.. P. Morgan & 
Co. are now prepared to buy at par and interest the first mort- 
gage 5% bonds due Jan. 1 1908, the holders of which may 
prefer to sell rather than extend. Compare V. 85, p. 1401. 

Charleston (S. C.) & Summerville Electric Ry.—Change in 
Control.—The interests of Gen. A. J. Warner and President 
Ogden Edwards have been sold to a syudicate, and the fol- 
lowing new officers and directors elected: 

-Jullus G. Hocke (President), 15 Whitehall e.. , Me ew York; Geo. Tupper 
(Secretary and Treasurer), Summerville, S. C.; Julien Grimke (General 
Counsel), Charleston, S. C.; F. S. Wright, 34 Pine St., New York, and 
W. O. Sprigg (Pres. of General Contracting & Engineering Co.), New York. 
@It is expected to resume construction next month. (V.80, 
p. 2457. 

Chicago & Eastern Illinois RR:—Listed.— The New York 
Stock Exchange has authorized the listing of an additional 
$3,206,000 “general consolidated and first mortgage’ 5% 
bonds, making the total amount listed to date $19,735,000. 
The additional bonds have been issued to retire a like 
amount of prior lien bonds, viz.: 


First mortgage sinking fund bonds, ore re, 0 DORR btn deka -82, 989,000 
First consolidated mortgage bonds of 1934 52,000 





Sinking fund collateral trust bonds of i912 winmee A ES LS 15,000 
Indiana Block Coal RR. 1st mortgage bonds of 1908___..____- 150 ,000 
—V. 85, p. 1465, 1401 
Chicago Railways.— Underlying Properties to be Sold 
—Lease.—Judge Grosscup in the United States Circuit 


Court at Chicago on Thursday, in pursuance of the modi- 
fied plan of reorganization (V.85, p. 1269, 1461, 1576), ordered 
the foreclosure sale of the pro erties of the North Chicago 
Street RR. Co., and the est Chicago Street RR. Co. 

The sale was ordered under the consolidated foreclosure 
suits of the Central Trust Co. and the Fidelity Trust Co. of 
Philadelphia. The suit of the Central Trust Co. is for the 
foreclosure of the consolidated mortgage of the West Chicago 
Street RR., dated Oct. 31 1896, and the suit of the Fidelity 
Trust Co. is for the foreclosure of the mortgage of the 
North Chicago Street RR., dated July 1886. There are also 
pending suits of the Guaranty Trust Co. for the sale of the 
property of the Chicago Union Traction Co. on a judgment 
obtained on the outstanding notes (V. 85, p. 1005; V. 76, p. 
918), as well as for the sale of the North Chicago Street Ry. 
and West Chicago Street Ry. under similar judgments. 

An order was also entered instructing the receivers of 
the property to execute to the Chicago Railways Co., the 
holding company organized to take over the franchise voted 
by the City Council Feb. 11 1907 (V. 84, p.1123,), alease of 
all the lines of street railways operated by them. The lease 
is to expire Feb. 2 1927.—V. 85, p. 1576, 1517. 

Chicago Union Traction Co.—Sale.—See Chicago Rail- 
ways above.—V. 85, p. 863, 530. 

Delaware & Hudson Co.—Dividend Rate Continued at 
9% for 1908.—The directors on Thursday declared a dividend 
of ‘9% , for the calendar year 1908, being the same amount 
distributed in 1907, payable as follows: 


2% on March 16 1908 to stockholders of record Feb. 21 1908. 
4°o on June 15 1908 to stockholders of record May 25 1908. 

4% on Sept. 15 1908 to stockholders of record Aug. 25 1908. 
4° on Dec. 15 1908 to stockholders of record Nov. 24 1908. 


Annual Dividend Record (per cent) Since 1883. 


te —_ >) 1886 1887 1888 ‘89 to'I6 ‘'97to'00 ‘01 to’06 1907 1908 
5 5 6 7 yearly 5 yearly 7 yearly 9 9 
‘Vv . |p. 1269, 1082. 


Sensten & Texas Central RR.—Called Bonds.—The num- 
bers of consolidated mortgage bonds, aggregating $300,000, 
which will be redeemed at 110 and interest on presentation, 
interest ceasing Feb. 24 1908, will be found in an advertise- 
ment on another page of to-day’s ‘“‘Chronicle.””—V. 85, p.793. 

Hutchingon (Kan.) Interurban Ry.—Favorable Decision. 





—See Water Light & Gas Co. under ‘Industrials’ below. 
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Interoceanic Ry. of Mexico.—Plan jor Standard-Gauging 
and Rearrangement of Capital, Including Redemption of Prior 
Liens and Debenture Stock.—See annual report on a preceding 
page.—V. 83, p. 1347. 

Iowa & Northwestern Ry.— Details of Mortgage.—The 
mortgage made to the Carnegie Trust Co. of New York, as 
trustee, will secure an authorized issue of $6,000,000 of first 
mortgage 5% 50-year gold bonds, to be dated Jan. 1 1908. 

The bonds are not subject to call before Maturity Interest Is payable 


at the office of the trustee An amount equal to 5% of the net Income is 
to be paid to the trustee beginning Jan. 1912, for the purposes of the sink 
ing fund Stock authorized, common, $8 000 000; preferred, 5 %,non 
cumulative, $2,000,000; par of shares, $100 each Outstanding, common, 


Stephen B. Howard; Secretary, 


$80,000; preferred, $20,000 President 
Compare V. 85 p. 1462 


Edward C. Luther; Treasurer, Wm, M. Bristol. 
Lackawanna & Wyoming Valley Rapid Transit Co.—See 
statement regarding Westinghouse Electric & Mfg. Co. on a 
preceding page.—V. 79, p. 627. 
Lake Shore Electric Ry. 
Policy. \ 


supplying of power to the 


Contract to Supply Power—Im- 
provement 
for the 
Fostoria Ry. Co. 
line running from Norwalk to Shelby and to the Cleveland 
& Southwestern for its Lorain-Amherst line. 

President Moore is quoted as saying in substance: 

We have our recent improvement program all finished with the ex 
ception of the finishing touches on the new unlit at Fremont. Our road is 
in splendid shape, we have all the power and equipment we need and now 
we are going ot sit still and try to earn a little money for our stockholders 
When we are able to pay our preferred dividends then will come the time 


for a further improvement program, involving further double-tracking, 
straightening of the road and the proposed new bridge and elimination 
of curves at the Rocky River V. 85 p. 1210 


Lake Superior Southern Ry.—Construction—Bonds.—We 
are informed that construction has been about three-fourths 
completed on the Huron Bay Division, Huron Bay to Cham- 
pion, 40 miles, and it is expected that this division will be 
in operation by June 1 1908. No bonds have as yet been 
issued, but the Wisconsin Railroad Commission has sanc- 
tioned the sale of $900,000 bonds (not $9,000,000 as currently 
reported) on account of the aforesaid line.—V. 85, p. 1462. 


Laramie Hahn’s Peak & Pacific Ry. Co.— New Bonds Oj- 
jered.—Lawrence Barnum & Co., New York, and Barnum & 
Co., Los Angeles, are making a preliminary offering, at par 
and interest, of $1,800,000 first refunding mortgage 6% gold 
bonds dated Oct. 1 1907 and due Oct. 1 1932, but subject to 
call at 115 and interest for an annual sinking fund which is 
to receive at least $50,000 per annum, beginning in 1912. 
Denomination $1,000 (c*). Interest payable April 1 and 
Oct. 1 at the offices of the aforesaid bankers in New York 
City and Los Angeles. Trustee, Guaranty Trust Co. Capi- 
talization: First refunding mortgage bonds, $1,800,000, of 
which $240,000 are reserved by the trustee for retirement of 
a prior lien of equal amount; preferred stock (non-cumu- 
lative), $1,000,000; common stock, $9,000,000. 

rhe mortgage securing this issue pledges all of the property 
now owned or hereafter acquired, and limits the issuing of 
bonds to $18,000 per mile on completed miles. 

Condensed Letter Submitted by J. G. White & Co., New York, Oct. 11 1907. 

That part of the road from Laramie, Wyo. (where connection is made with 
the Union Pacific RR.) to Centennial, Wyo. (now in operation), ts of stand 
ard gauge, constructed in accordance with the best modern engineering - ac 
tice The plans and specifications for the entire system, 108 miles ( nle 
to Hebron, North Park District, Colorado), call for this . cons ri rie 
throughout. The road will open a virgin terr'tory 40 miles Wide 60 miles 
lone, which will furnish a heavy tonnage from coal, copper and other min 
erals, tlmber, agricultural and animal resources Owing to Its geographical 
location, the road will be able to furnish convenient transportation for the 
entire section 

Estimated Cost of ¢ 








onstruction. Estimated Earnings for First Year. 
P 








Laramie to Centennial, 30 assengers, mall & express $31, 000 
miles (now completed). $750,000 _ re chandise & machinery 50.000 
Centennial to Hebron, 78 ‘oal 500000 
miles 1,730,000) re freight 150,000 
Motive power & equipm't 250,000 | Lumber and ties 250.000 
. - Live stock, wool, &c_-_- 65,000 


Total gross earnings $1,146,000 
750 ,000 | Net (over oper. exp. 65%) $401,100 
800 ,000 Total interest cherges 108 ,000 


Total cost complete from 
Laramle to coal tields at 
$ 








Hebron 
Total bond issue 


* 

,. 
$930 000 | Surplus (applicable to div 

dends on stock) $293,100 

It need not surprise any one to find the gross earnings reach $1. 500,000 
in the third year of operation.—vV. 82, p. 805. 

Lehigh & New England RR.—New President.—W. A. 
Lathrop, President of the Lehigh Coal & Navigation Co. and 
Vice-Pres. of the Lehigh & New England, has been elected 
President of the Lehigh & New England, succeeding Wm. 
Jay Turner, who becomes Vice-President and General Coun- 
sel.—V. 79, p. 2642. 

Massachusetts Electric Companies, Boston.—Outlook for 
Dividends.—At the annual meeting held in Boston on Dec. 
18, President Abbott, in reply to questions put to him by 
the shareholders, stated that it is not the intention of the 
trustees to declare a scrip dividend representing back divi- 
dends until such time as the Massachusetts Electric Com- 
panies is in a position to resume dividends at the regular rate 
of 4% per annum. He further said: 

The Massachusetts El. Companies tn the last fiscal year received about 
$880,000 in dividends from its subsidiary companies. If the subsidiary 
companies had been able to sell an issue of $750,000 bonds authorized by 
the Railroad Commissioners, the trustees would have been In a position to 
have declared a dividend on ht assachusetts Electric pre ferred shares this fall. 

s a sale of these bonds was impossible under the financial conditions 
then prevalling, the trustees thought It wise to loan the money recelved in 
dividends from the subsidiary companies back to them. This money will 


ofcourse come back to the holding c ompeny when the subsid lary companies 
are able to dispose of thelr bonds. * trustees had to decide whether to 


Balance (equity In stock) 





pay the dividends on Massachusetts E lectr rle preferred stock or stop work | 


on the additions and Improvements on the subsidiary companies, and we 
choose to continue the Improvement of our property and defer the resumption 
of dividends.—V. 85, p. 1577, 1457 


contract has recently been made | 
Toledo Findlay & | 
Power is also being supplied to the electric | 


Metropolitan West Side Elevated Ry., Chicago.— Dividend 
Action Postponed.—The company, it is announced, has 
earned during the calendar year 1907 414% on its preferred 
stock ($8,707,900), after payment of fixed charges, but 
has distributed to the preferred shareholders only 24%, 
dividends having been resumed last March after an interval 
of four years, at the rate of 3% per annum, three quar- 
terly distributions of 34% each being paid on March 30, 
June 29 and Sept. 30 last. The same rate, it was expected, 
could be maintained, but, owing to the unusual conditions 
prevailing, the board has postponed action on the dividend 
due Dec. 30, the resolution being as follows: 


Whereas, The long-continued depression of the bond market has made 
it Impossible for the company to reimburse its treasury by the sale of se 
curitles to pay for Improvements and betterments already made and equip- 
ment supplied; and whereas these Improvements and these equipments 
lave been made necessary In order to meet the requirements of the public 
and the increase of business, be it resolved that, In view of the foregoing 
and of the present condition of the money market, the prudent course for 
Sa to take at this time Is to postpone action on the dividend. 





- . 4 . —— 
Mexican Eastern Ry.— Proposed Redemption of Debentures. 
—See annual report of the Interoceanic Ry. of Mexico on a 
preceding page.—V. 74, p. 478. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed.— 
The New York Stock Exchange has listed $3,500,000 addi- 
tional first consolidated mortgage 4% gold bonds, making 
the total amount listed $41,605,000. The $3,500,000 bonds 
now listed were issued to cover 175 miles of road included in 
the following: Thief River Falls, Minn., to Kenmare, N. D. 
(296 miles; Egeland northwesterly to Armourdale, N. D. (22 
miles); Bas tors N. D., northerly to Plaza, N. D.; 
Drake, N. D., westerly to Dogden, N. D. (19 miles). 
Issuance of $41,605,000 First Consolidated Mortgage 4% Bonds. 
$29,115,000 for building and acquiring 1,462.88 miles of additional rallway 
above the 800 miles owned in Jan. 1888 
6,710,000 for payment of advances for interest, purch: ise of additional 
equipment, &c 

5,780 ,000 In exchange for . like amount of the bonds of underlying com 
panies, namely: $3,984 000 Minneapolis & Pacific Ist M. bonds 
leaving only $306,000 outstanding; $1,786,000 Minneapolis 
Sault Ste. Marle & Atlantic Ry. Ist M.” bonds (leaving out- 
standing $8,204,000). 

($8 510,000 first consolidated mortgage bonds are held by the trustee 
to retire the balance of the bonds of the underlying companies. 

New Siock.—As to the recent increase of capital stock the 
company says: 

The rapid growth of the company’s business during the past three or four 
years has required large additions to Its equipment and to its facilities at 
Minneapolis, St. Paul and other principal points The funds for these 
expenditures, to the extent of about $2,700,000, have been advanced as 
required from time to time from its surplus earnings. In order to replace 
these advances and to provide funds for simile ind other purposes, it was 
deemed advisable to Increase the company's capital stock For this pur- 
pose the stockholders, at thelr annual meeting, Sept. oa, authorized an 
amendment to the articles of Incorporation so as to increase the authorized 
share capital from $21,000,000 to $42,000,000, one-third ee which wlll be 
preferred and two-thirds common stock It Is the Intentlon to Issue only 
so much of this stock as may be necessary to take care of present and future 
requirements, and this amount will probably not exceed $4,200,000, which, 
before being sold, has been offered to the stockholders at par.—V. 85, 

1 








p. 1577, 919 

Missouri. Pacific Ry.—Usual Semi-Annual Dividend of 
214% Declared, but Made yi yable in Stock. The dire ctors 
on Thursday.declared a semi-annual dividend of 2 > (being 
at the regular rate of 5% per annum, established in ‘Faby 1901, 
when distributions to the shareholders were resumed after 
an intermission of nine years) but made the same payable in 
stock at par. ‘The dividend will be paid on Jan. 30 to holders 
of record Jan. 4. As there is $77,817,875 stock outstanding, 
this payment will call for the issuance of an additional 
$1,945,447. President George J. Gould, in explanation, said 
that this action was taken pursuant to the following report 
and recommendation of the executive committee: 

The executive committee herewith transmits statements of operation 
and financial results, actual and estimated, for the six months ending 
Dec. 31 1907 (see Earnings Department on a preceding page Ed.) 
Although surplus Income shown would, under ordinary cohditions, 
it a declaration of the usual semi-annual cash dividend of 
n the extraordinary business and financial conditions which now 
* conviction of this committee that a distribution from the 
cash resources of the company would be Ill judged. 

While indications of Improvement In the financial situation and of re- 
covery from the considerable depression which has befallen the country 
are reassuring, It Is but reasonable caution to provide against delay in the 
readjustment of the situation which has been so set ly shocked. 

\ policy of strict conservatism at this juncture is far more to the present 
and permanent Interest of the stockholders than one of Incaution or over 
confidence rhis committee does not believe that large cash disburse- 
ments which are discretionary should be made at such a juncture and when 
the future of business Is not assured and the extent and effect ef the bur- 
dens Imposed by legislators and commissions has not been fully measured. 

Since, however, the dividend has been earned, it is right that the stock 
holders should receive, in a proper representative form, the earnings 
which would ordinarlly be distributed to them in cash and which have been 
used for capital account In the improvement and development of the road, 
and this committee, while advising against any application to dividends 
of the cash resources of the company, recommends the payment In the 
stock of the company at par of the full usual dividend of 2‘ °% upon the 
outstanding shares. 

Mr. Gould stated informally that no action has been taken 
regarding the $6,000,000 collateral trust gold notes maturing 
Feb. 10 next, but that the matter will be taken up at the 
January meeting of the board.—V. 85, p. 1147, 1139. 


Mount Mansfield Electric RR., Stowe, Vt.—Sold.—At the 
foreclosure sale in Stowe on Dec. 20, this road, extending 
from Stowe to Waterbury, Vt., 10!4 miles, was bid in by its 
President, A. H. Soden of Boston, at $20,000. Compare 
V. 84, p. 749. 

National RR. of Mexico.— 
See Interoceanic Ry. of Mexico under 
on a preceding page. 

Notes All Sold.—The participants in the $10,000,000 ¢ 
notes syndicate formed in September by Speyer & Co. 
| have been notified that < notes have all been disposed of 
| here and in Eurpoe.—V. 85, p. 1143, 1151. 
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New York New Haven & Hartford RR.—Time for Stamp- 
ing Extended Till Jan. 15.—The following official announce- 


ment is made: 

To holders of the 344 % coupon convertible debentures, issue of Jan. 1 
1906, convertible into stock between Jan. 1 1911 and Jan. 1 1916, and to 
holders of warrants for subscriptions to such debentures or receipts for sub- 
scriptions to such debentures who shall not have presented such contracts 
to be stamped in accordance with the terms of this company’s circular dated 
Nov. 18 1907. 

Notice is hereby given that the time for so presenting these contracts for 
stamping is extended to Jan. 15 1908, and warrants will be issued under 
the terms of sald circular as ifsald contracts had been presented on or 
before Dec. 20 1907 


This notice refers to the right of the aforesaid holders to 
subscribe at par to their pro rata share of the new 6% con- 
vertible debentures provided their present holdings be pre- 
sented for stamping substantially as follows: ‘‘Right to sus- 
scribe for 6% convertible debentures under vote of directors 
of Nov. 9 1907, exercised by holder hereof without affecting 
the within contract.’”’ Compare advertisement in issue of 
Nov. 30, p. xvi. 

Cancellation of Joint Freight Rates via Jersey City and Lines 
Other Than Pennsylvania RR. Postponed Until March 31. 
Referring to the notice given on Nov. 30, which was to be 
effective Dec. 17 (V. 85, p. 1463), President Mellen has 
filed formal notice with the Inter-State Commerce Commis- 
sion of the company’s intention to postpone until March 31 
1908 the cancellation of joint rates with the Central RR. of 
New Jersey, the Reading and the Baltimore & Ohio on busi- 
ness shipped by way of Jersey City. This notice is given in 
compliance with the Commission’s suggestion that 90 days 
additional notice be given with a view to getting the inter- 
ested lines together im an amic a arrangement by which the 
rates may be continued.—V. 85, p. 1519, 1462 


Norfolk & Western Ry.—JListed—The New York Stock 
Exchange has listed the $14,576,000 convertible 10-25-year 
% bonds dated June 1 1907 which were offered at par to 
shareholders of record Jan. 26 1907 and underwritten by a 
- i py Compare V. 83, p. 1412, 1471; V. 84, p. 1248; 
, p. 469.—V. 85, p. 660, 651. 
Serth euoom Street RR. 
above.—V. 85, p. 1270, 865. 


Pennsylvania Company. 


Sale.—See Chicago Railways 


Dividend Increase.—This com- 

pany, whose $60,000,000 capital stock is owned by the 

Pennsylvania RR. Co., has declared a semi-annual dividend 

of 4%, payable Dec. 31, making with the 3% paid last June 

a total of 7% for the year 1907, contrasting as follows: 
Annual Dividend Record (Per Cent). 


1892. 1893. 1894. "95 to "00. 1901. 1902. 1903. 1904. 1905. 1906. 1907 
4 4 None. 3 3 A 5 5 6 7 

—V. 85, p. 1005, 865 
Pittsburgh Cincinnati Chicago & St. Louis Ry.—Listed .— 


listed an additional 
total authorized to be 


The New York Stock Exchange has 
$3,868,800 common stock, making the 
listed $28,868,800. 

The new stock, which carries the dividend of 2% to be paid Feb. 15 1908, 
has been issued in connection with the absorption of the Chartlers Ry. 
(heretofore operated under lease) ,on the basis of three shares of $100 each 
for each share of $50 of the $644,800 stock of the sald Chartlers Ry. The 
corporate existence of the Chartiers Rallway Co. has ceased, and all its 
property, right and franchises are now vested in the Pittsburgh Cincinnati 
Chicago & St. Louls Rallway Co., which assumes the Indebtedness of the 
vendor company, tncluding the bonds, at the date of the merger. 

Earnings.—¥or 10 months ending Oct. 31 1907: 

Gross earnings ~ $32 064,337) Fixed charges. ; .$2,910,091 
Net (after taxes) - $7 ,663,355| Rentals - . .-. 1,142,746 
Other income 294 430) Add’ns, improv'ts, &c 500 674 

Dividends = 1,182,038 





Total net Income $7 957,785 

Balance, surplus for 10 months 

Edad dividends as above Include 2° on common and 2! 

Vv 5, p. 1577, 1340. 

Teemined Railroad Association of St, Louis.—Listed.—The 
New York Stock Exchange has listed $1,000,000 additional 
general mortgage refunding 4% sinking fund bonds, due 
1953, making the total amount listed to date $19,800,000. 
Che $1,000,000 bonds have been issued as follows: 

For the purchase of $745,000 of the capital stock of the St. Louls 

Belt & Terminal Railway Co. (the entire stock of the com 

pany $1 766,000, including this $745,000, !sowned and pledged 

under the “general refunding mortgage’) R 
For the purchase of 10 switching locomotives, 
For the purchase of real estate In the City of St 

Earnings .—For 
Gross earnings 


$2.22? 236 


96 once 


$745,000 
130,000 
125,000 


at $13,000 each 

Louls, Mo 
months ending Oct. 31 

$866 500 Other income (concl.) 


four 1907: 


Oper. expenses and taxes 515,337 ph idends on stock owned $110,000 

ire of equipment 76,569 

Net earnings $351. 163 Pubile toll, bridge service- 55,933 
1dd—Other income 

Rentals —Union Station, &c.$461 313 Total available income_$1,080,254 

Interest on loans ard leposits 25,276| Int. rentals and sink. fund 793,192 

Balance, surplus-- . 5% indices te pe FP, $87 ,062 


Compare V. 83, p. 1168; V. 84, p. 159. 


Third Avenue RR., New York.—Time for Deposit of Con- 
sols Extended to Jan. 15.—The protective committee repre- 
senting holders of the first consolidated 4% 100-year gold 
bonds, of which James N. Wallace is the Chairman, gives no- 
tice that the time for depositing these bonds with the Central 


rrust Co. has been extended to Jan. 15, inclusive (V. 85, p. 
1340). 

Report of Earnings.—See ‘“‘Annual Reports”’ on a preceding 
page. 


Ojfer to Purchase 1st Consol Coupons Due Jan. 1.—Kuhn, 
Loeb & Co., by advertisement on another page. offer to pur- 
chase at its face value at the Central Trust Co., New York, 
from Jan. 2 to Feb. 29 1908, the semi-annual interest cou- 
pon due Jan. 1 1908 from such of the first consolidated mort- 
gage 4% 100-year gold bonds as may be deposited with the 
Central Trust Co., subject to the bondholders’ agreement. 





In a letter adressed to J. N. Wallace, 
the First Consolidated wy aye Bondholde rs’ 
the firm say, under date of Dec. 

It ls apparent that the company, atin to default in the payment of 
the Interest due Jan. 1 next upon its first consolidated mortgage 4% gold 
bonds, and that the bondholders’ committee, of which you are Chairman, 
will not by that date have completed Its examination of the affairs of the 
company, the results of which examination must be known before bond- 
holders can form an intelligent Judgment as to the value of thelr security, 
and before your committee can consider any plan for the rehabilitation of 
the bonds. We have accordingly determined, inasmuch as most of the 
bonds of the above issue were placed by us (at a time when the bonds 
were unlversally considered to be investments of the highest rank), to offer 
to purchase at its face value the Jan. 1 1908 semi-annual interest coupon 
from all bonds deposited with your committee before the first day of 
March next. 

We are making this offer in order that bondholders may not suffer for 
lack of opportunity for full Investigation, and in order that, through our 
purchase of the January coupon, bondholders may receive thelr income 
until the condition of the property Is ascertained by the examination now 
being made on behalf of your committee. 

The bonds bear the unconditional guaranty, as to princi- 
pal and interest, of the Metropolitan Street Railway Co., 
and when placed were considered to be first-class securities. 
The coupons which Kuhn, Loeb & Co. offer to purchase con- 
stitute no prior lien on the property, and the bankers simply 
take their chances as to the amount of the interest which 
they will ultimately be able to recover.—V. 85, p. 1519,1402. 

Toledo St. Louis & Western RR.—Description of New 
Bond Issue.—The collateral trust mortgage made by the com- 
pany in connection with the purchase of a majority of the cap- 
ital stock of the Chicago & Alton RR.is drawn under date of 
Aug. 1 1907 to the Central Trust Co. of New York, as trustee, 
to secure equally two series of bonds, ‘‘A”’ and ‘‘B,’’ which 
together shall never exceed the principal sum of $12,000,000, 
nor be in excess of the aggregate amount of the par value of 
all shares of the preferred stock and 35% of the par value 
of all shares of the common stock of the Chicago & Alton RR. 
deposited with the trustee. Both series of bonds are dated 
Aug. 1 1907 and will mature Aug. 11917. Series A are en- 
titled to interest at the rate of 4% per annum from Aug. 1 
1907; Series B to interest at the rate of 2% per annum until 
and including July 31 1912, and thereafter at the rate of 4% 
per annum, all payable Feb. 1 and Aug. 1. Under the terms 
of purchase Series A bonds were given in exchange for $6,- 
380,000 of the preferred stock of the Chicago & Alton, dollar 
for dollar, and Series B bonds were given in exchange for 
$14,420,000 of the C. & A.’s common stoek on the basis of 
$35 in bonds for each $100 common share (V. 85, p. 532). 
Tbe amounts of stock pledged with the trustee on Aug. 1 
1907 were those above stated, namely, $6,380,000 preferred 
and $14,420,000 common. The total authorized stock of the 
C. & A. is $40,000,000, as follows, substantially all out- 
standing: ‘‘Prior lien and participating stock,’ $899,300; 4% 
preferred stock, $19,557,900; commonstock, $19,542 ,800.— 
V. 532, p. 795, 1267. 

Vancouver Westminster & Yukon Ry.—Sale.—The share- 
holders will vote Jan. 8 on the agreement providing— 

For the sale and conveyance to the Vancouver Victoria & Eastern Ry. & 
Navigation Co. (compare V. 85, p. 723) of all that portion of the railway 
and undertaking of the company cons!sting of the lines of railway In the city 
of Vancouver and from the city of Vancouver to the city of New West 
minster and In the city of New Westminster, and all Iines of rallway connect- 
ing It with the bridge over the Fraser River at New Westminster and all 
property and rights of every kind pertaining thereto.—V. 82, p. 282. 

West Chicago Street RR.—Sale.—See Chicago Railways 
above.—V. 85; p. 655, 532. 

Worcester (Mass.) Consolidated Street Railway.—Change 
Desired in Issue Price.—A petition has been filed with the 
Massachusetts Railroad Commission asking that the orders 
issued Oct. 25 1901 and Aug. 5 1902, sanctioning the sale of 
new stock to the amount of $445,000 and $350,000, respec- 
tively, at $116 per share, be rescinded,the stock not having 
been issued, and a new order substituted for the issue of a 
like amount at such reduced market price as the board may 
authorize.—V. 85, p. 1520, 1340. 


Esq., (Chairman of 
Committee, 


INDUSTRIAL, GAS AND MISCELLANEOUS. 

Adams Express Co.—Decision Ajfecting Collateral Trust 
Mortgage of 1898.—The Court of Appeals of this State on 
Dec. 10 in the case of Hibbs, appellant, against Alex. Brown, 
et als., in which neither the company nor the trustee was 
a party, held that the bonds issued under the $12,000,000 
collateral trust mortgage of 1898 (V. 66,p. 470) are negotia- 
ble bonds, and are valid obligations of the Express Co., not- 
withstanding the provisions exempting the shareholders from 
personal liability. 

A minority opinion, concurring in the general result, in which two of the 
judges join, holds that the clauses relleving the shareholders from personal 
Hability are Invalid as belng against public policy. Herbert R.Limburg 
of this ¢ gg 4 To nee. the appellant and Scott McLanahan the respondents. 

Albomaite & Chesapeake Canal Co.—Payment of Overdue 
C aga —Treasurer D. S. Burwell, under date of Norfolk, 

., Dee. 14 1907, gives notice that coupon No. 56 from the 
$500,000 first mortgage bonds due July 1 1907, when prop- 
erly stamped showing the reduction of interest from 7 to 4%, 
will be pat on presentation at the office of the company .— 
V. 84, p. 1553, 997. 

Amalgamated Copper Co.—Concentration and Curtail- 
ment.—The “Engineering & Mining Journal” of New York 
on Dec. 21 had the following from Butte, Mont., under date 
of Dec. 13: 

The orders have come from New York from the directors of the Amalga- 

mated Copper Co. for a complgte suspension of all production at all the 
mines of the subsidiary companies of the Amalgamated with the exception 


of three mines of the Boston & Montana Co. These orders are being put 
Into effect as rapidly as possible and by January all the mines of the Ana- 
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conda Copper Mining Co., the Butte & Boston, Trenton and Washoe com- 
panies, and the big W ashoe smelter at Anaconda will be closed. Prior to 
this last order there had been laid off fully 8,000 men at the mines and 
smelters of the Butte district, and the latest order will add fully 3,000 more 
to the list of idle men. 

In connection with the promulgation of the new order, it was announecd 
that the output of the Boston & Montana would be increased, so that the 
actual reduction would not be material, and that the production would in 
fact be largely a transfer to the Boston & Montana. lowe -ver, the Boston 
& Montana is not able to work three of its larrest mines—the Leonard, 
West Colusa and Gambetta—because of the fire prevailing In the Leonard 
and West Colusa, and its mining Is confined entirely to the Mountain View, 
the East Colusa and a part of the Pennsylvania mine. One reason given 
for transferring the production to the Boston & Montana Is that the latter 
has a refinery in operation at Great Falls, which the Anaconda company 
has not In connection with the Washoe smelter. The Great Falls refinery 
has a capacity of 5,000,000 Ibs. , and the smelter a capacity of 8,000,000 lbs., 
per month The combined output of both the Great Falls and W ashoe 
smelters for several months has been about 8,000,000 Ibs. 

The shut-down of the Amalgamated mines Is accompanied by complete 
suspension at the mines of the North Butte and Butte Coalition companies. 
The Coalition Co. has been doling development work only for a month, but 
that - also been stopped and ore shipments from the North, Butte have 
ceasec 

The duration of the shut-down \is, of course, unknown. If it depends 
upon the copper market, which is te reason given for the order of suspen 
sion, It may not be long. However, some people of Butte fear there is 
another cause that contributed to the determination to shut down. There 
is now pending In the Federal court the Injunction suits brought against 
the company by a syndicate of farmers of the Deer Lodge Valley, by which 
it ls almed to close the Washoe smelter. In view of the rece 








the United States Circult Court of Appeals in the Utah ca t Is feared 
that an Injunction may be granted in the Washoe cases.— 85, p. 1271, 
1144. 


American Book Co.—Re-incorporated.—This company, 
heretofore a New Jersey corporation, was re-incorporated on 
Dec, 23 with the same capital stock ($5,000,000, in $100 
shares), under the laws of New York, per plan in V. 85, p. 
1578. 

American Graphophone Co., New York City.— No Divi- 
dend This Month on Common Stock,—A circular signed by 
President Easton says: “‘In view of the unsettled general busi- 
ness conditions, the directors at a meeting held Dec. 9 de- 
cided not to declare the usual quarterly dividend on the com- 
mon stock.”’—V. 84, p. 694, 510. 

American Steel Foundries.— Delay in Consummation oj 
Plan jor Making Distribution to Preferred Shareholders Due 
to Legal Technicalities, Not to Lack of Cash.—A director 
favors us with the following: 

The trouble with the scheme as originally planned was that it encountered 
some legal objections In the eyes of the Jersey corporation lawyers and the 
modifications that are under contemplation are of a nature to meet thes} 
objections. The proposed scrip Issue (of 20%) and the cash disbursemene 
of 3% on the preferred stock will not be changed. The company has a very 
large amount of cash on hand and owes nothing,so that a disbursement ry 


the half million will be but a small part of its cash resources.— 
p. 1578, 1463. 


Astoria & Columbia River RR.— New President.—Francis 
B. Clarke, whe is President of the Portland & Seattle Ry., 
has also been chosen President of the Astoria & Columbia 
River RR., vice C. M. Levey, who resigned.—V. 84,p. 867. 

Atlanta Water & Electric Power Co.—See statement re- 
garding Westinghouse Electric, & Mfg. Co. on a preceding 
page.—V. 80, p. 1731. Ce Foley we doy 

Bay State Gas Co.— New Ojjicers—On Dec. 16 Thomas 
W. Lawson of Boston was elected President, succeeding 
Senator J. Frank Allee of Wilmington, who was made Vice- 
President. The company is still in the hands of Receiver 
George Wharton Pepper of Philadelphia, who has had such 
signal success in obtaining judgments in favor of the corpora- 
tion. President Lawson, however, says: +s" 4.9 ait 

At the solicitation of a large number of stockholders,I to-day accepted 
the presidency. The company will stand free and clear of all indebtedness 
and entanglements of any kind. It will have over $1,000,000 cash in Its 
treasury, and instead of being liquidated at from 24 to 25 cents per share, 
it will be made the holding company of a great enterprise. . . 

Judgments.—Judge Bradford in the United States Court 
at Wilmington, Del., yesterday (Dec. 27) granted the 
application of Receiver Pepper for permission to accept the 
offer .f Charles S. Hinchman of Camden, N. J., to pay 
$106 °V0 for the assignment of the decree obtained against 
John Edward Addicks for $1,399,080 (V. 85, p. 223). ay? 


The proceeds of this and the other judgments obtained™%by Recelver 
Pepper, after deducting expenses, make, It ls understood, between $1 ,500,- 
000 and $1,600,000 In the hands of the recetver awalting a decision by the 
court as to the amount payable therefrom to the holders of the $507,000 
7% non-cumulative Income bonds on which no Interest has been earned 
or paid since May 1 1893. The bonds are due 1939, but may be called 
at any time at par and interest to 7 of payment, whatever the mY 
clause may be construed to mean. Compare V. 84, p. 805.—V. 85 3 


‘Bryant Electric Co.—See statement regarding Ww eile 
noua Electric & Mfg. Co. on a preceding page.—V. 85, p.162. 


Burr’s Ferry Browndel & Chester Ry.— Mortgage.—The 
company has made a mortgage to the Commonwealth Trust 
Co. of St. Louis, as trustee, to secure an issue of first mort- 
gage 30-year $1,000 6% gold bonds, due April 1 1937, 
issuable at not exceeding $30,000 per mile. 

There are now 11 miles in operation, against which the 
Railroad Commission has approved the issue of $165,000 
bonds and $11,000 of stock. Compare V. 85, p. 1401. 


Chicago Pneumatic Tool Co.—Dividend Dejferred.—Presi- 
dent Duntley makes the following statement in regard to 
the dividend on the $6,108,800 stock: 


We have deferred action on the dividend until we see how the year opens 
and what the prospects are, and to see whether the general trade conditions 
are better or not. The money has been earned, but we thought it better 
policy to take this actlon. The company has had a Very prosperous year 

Dividend Record. 
"+ Dividends— 11902 1903 1904 ——-———— —1905-—-——_-——- 1906 1907 
Per cent . __- |. 6° 7% % -Apr., 1%. July,1%. Oct., 1%. 4 4 
—V. 85, p. 1084, 470. 


Consolidated Car Heating Co., Albany.—Board Made 
Smaller.—The board of directors as reduced in number on 
Saturday last from 15 to 9, includes: 


* Robert C. Pruyn, Francis C. Green, James F. McElroy, James H. Man- 
ning, Daniel D. Sewall, Frederick W. Kelley. Edward A. Grosbeck, Anthony 
N. iirady and George Westinghouse.—V. 80, p. 225. 





Consolidated Gas Co. of New York.—Decision in 80-Cent 
Gas Case.—See editorial remarks on a preceding page. 

Favorable Decision in Suit Against City.—Justice McCall 
in the Supreme Court in this city on Tuesday sustained the 
demurrer interposed by the company to the answer filed by 
the city in the company’s suit for $424,319 for gas supplied 
to the city in 1903 in Manhattan and The Bronx. 

The decision Is regarded as important in its bearing on the sults against 
the city for gas supplied since 1903, the amount Involved for gas supplied 
in all the boroughs being reported as about $8,000,000. The bid was ac- 
cepted in 1902, under the law of 1897, which set the rate for city gas at 
90 cents after 1901. The contract was approved by the Board of ksimate, 
but subsequently, in 1905, a law was passed by the Legislature fixing the 
rate at 75 cents. 

The city claimed that It was entitled to recelve its gas supply at a reason- 
able rate and that therefore the law fixing the rate at 90 cents after 1901 
was unconstitutional. The ats: was based largely on that in the Brook- 
lyn Union Gas Co. case, V. , p. 1055: V. 82, p. 1103; V. 85, p. 1579, 407. 


Consumers’ Gas Oo. Toronto.—Stock Sold by Company at 
Auction.—The $450,000 stock (9,000 shares of $50 each) 
sold by the company at auction in ten-share lots at Toronto 
on Dec. 12 was bid in by various purchasers at prices ranging 
between 1793, and 18434, the ruling price being about 180 
to 181. The largest individual buyers were Mr. Blaikie, 
Robert Gooderham, H. Gooderham, Mr. Pearson and W. R. 
Johnston.—V. 85, p. 1460, 1340. 

Cuyahoga Telephone Co.—Dividend Passed.—The direc- 
tors of the Cuyahoga and United States Telephone com- 
panies last week decided to temporarily defer payment of 
dividends on the common stocks of the two companies. 
The regular preferred dividends were declared. The step is 
taken to pay the floating debt incurred for construction and 
to accumulate a cash surplus.—V. 85, p. 528. 

Distillers’ Securities Corporation .—O//icial Explanation as 
to Reduction of Dividends.—In a circular dated New York, 
Dec. 20, President E. J. Curley explains as follows the reduc- 
tion in the quarterly dividend payable Jan. 30 1908 to holders 
of record Jan. 9 from 114%, the amount paid in April, July 
and October 1907, to 4% of 1%: 


In the annual report of Sept. 20 1907, for the fiscal year ending June 30 
1907, the shareholders were informed that ‘‘the operations for the first quar 
ter of the current year ending Sept. 30 1907 show better results than those 
of any previous corresponding quarter." 

About the middle of October the present almost unparalleled financial 
panic began to deveolp. This crisis, however, would not have serlously 
affected our business had it not resulted in the practical suspension, 
throughout the United States, of currency payments by the banks. Every 
gallon of spirits and whiskey that Is sold by our companies requires the pay 
ment to the United States Government of an Internal Revenue tax of $1 10 
per proof gallon. The United States laws require that Internal Revenue 
taxes shall be paid In actual currency, but notwithstanding such laws, Col- 
lectors of Internal Revenue in the various revenue districts throughout the 
country have for many years, upon their own responsibility, accepted checks 
in payment of revenue taxes; but when the banks stopped paying out cur- 
rency the Internal Revenue Collectors, in order to avold personal llablity, 
insisted upon the payment of taxes in actual currency. The months of 
October, November and December are those in which there Is the largest 
sale of our products. The normal withdrawals by our companies of spirits 
and whiskeys during those three months average between 150,000 and 200,- 
000 proof gallons per day, and the amount of currency required to pay that 
Internal Revenue taxes thereon would amount to over $15,000,000 for that 
period. All that the trade throughout the country could possibly do was 
to scrape up enough currency with which to pay the revenue taxes on only 
a part of the goods that was required for immediate consumption. The 
consequence has been that purchases In the regular course of business of 
the trade for immedlate future use were practically cut off. 

The impossibility of securing enough currency with which to make thelr 
tax payments has compelled the trade to use up the supplies in their actual 

ossession. Purchases are nearly always made of whiskeys that are in 

»onded warehouses, and under the law the tax need not be paid untill the 
whiskey is actually withdrawn from such warehouses. By reason of the 
conditions just Indicated, the trade, being unable to pay the revenue tax fcr 
normal withdrawals, disposed of their stocks on hand and upon which the 
tax had already been paid, and thus the stocks In the stores of the dealers 
have been depleted to the lowest point ever known In the history of the 
business. As soon as usual conditions again prevail, the dealers must re- 
plenish thelr stocks and our sales will then correspondingly Increase. 

As a result of the financial crisis, the banks of the country, more particu- 
larly those outside of New York City, have curtailed their credits, so that 
the trade has been unable to discount the commercial paper which they re- 
ceive in the ordinary conduct of their business, or to get thelr usual accom 
modation from the banks. For these reasons, collections on the part of 
our distributing houses have been slow, and It has been deemed good business 
to assist customers by renewing paper, and otherwise. This will be of ad 
vantage to us In the near future, as It strengthens our ties and good will. 

Although there has been a great recession In commercial activities in this 
country, and this condition may continue for some time, It ls the experience 
of those who have been long engaged in our industry that the volume of 
——— in our products during times of financial depression Is not materially 
changed. 

With reference to the prohibition movement, long experience shows that 
all attempts to regulate the traffic by statute have Invariably resulted In an 
increase in the per capita consumption In the State affected. The effect 
— "yo laws Is only to change the methods of distribution. 

° he directors have pursued a continuous pete y of distributing to the 
stockholders as large a part of the earnings as has been consistent with pru- 
dent management. Organized tn 1902, this company has paid regular 
quarterly dividends of 1% from January 1903 to July 1906, 14% % In Octo 
ber 1906 and January. 1907, and since the latter date the company has paid 
quarterly dividends of 14% %, making a total of $6,896,752 75 in dividends. 

Our companies had on June 30 1907 actual liquid assets (cash, accounts, 
merchandise, &c.) In excess of llablities amounting to $16,264, 705, and had 
at that time an actual surplus of $6,638,171, which figures respectively are 
substantially the same to-day; and at this time our balances in the banks 
aggregate $966,000. It will thus be seen that our companies are financlally 
strong.—V. 85, p. 1579, 1521. 


Fountain Cotton¥Mills, Tarboro, N. C.—Called Bonds.— 
Five first mortgage 6% bonds, Nos. 18, 62, 69, 72 and 95, 
will be paid at par and interest at the office of the trustee. 
the Safe Deposit & Trust Co. of Baltimore, on Jan. 1 1908. 

General Electric Co.—Patents.—See “Patents” in state- 
ment regarding the Westinghouse Electric & Manufacturing 
Co. under ‘‘Annual Reports” on a preceding page. 85, 
p. 1464. 

Green Canon Coal Co.—Called Bonds.—Eleven 7% gold 
mortgage bonds, viz.: Nos. 18, 19, 20, 45, 81, 102, 166, 
196, 204, 207 and 242, have been called for redemption on 
Jan. 2 1908 at the office of the International Trust Co., as 
trustee, Denver, Col.—V. 84, p. 1555. 

Hudson Navigation Co.— New Ojficers—Earnings—Bonds 
of Citizens’ Steamboat.—The “‘Albany Argus” of Dec. 18 said: 

Abel T. er os try &- been chosen President of the Hudson Navl- 


gation Co. as irector. The directors have also voted to take 
over all the Hiabilities of the Citizens’ Steamboat Co. and thus formally 
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absorb the line. as has been done with the People’s Line (New Jersey Steam 
boat Co.) The Hudson Navigation Co. will pay on maturity In full the 
principal and interest of the Citizens’ Line bonds. The bonds and debentures 
amounting to about $300,000. 

Peter McCarthy and E. F. Murray of Troy were also elécted directors. 

It was announced that es season just closed had been a very prosperous 
one. The earnings amounted to $360,000, and of this $100,000 had been 
paid as dividend (of 214 %) in the bonds of the Metropolitan Shipbuliding 
Co.—V. 85, p. 1405. 

Knickerbocker Ice Co., Chicago.—Scrip Dividend on 
Common Stock Recommended .—The directors on Dec. 24 de- 
clared the regular semi-annual dividend of 3% on the pre- 
ferred stock, payable in cash, the payment, however, on 
account of financial conditions,to be made Feb. 19 instead 
of Jan. 1 and to be participated in by holders of record 
Feb. 10. The directors also recommended that a dividend 
be paid in scrip on the $4,,000,000 of common stock at a 
later date. President John 8. Field said: 

The yearly statement will show a handsome surplus of earnings applicable 
to dividends on common stock, but this surplus having been largely in- 
vested in fixed property In the necessary extension of the company’s con 
stantly growing business, any such dividend declared would probably be 
payable only in scrip representing addition to capital investment made by 
the company during the current year. This scrip would of course bear 
interest and be redeemable by the company at par, and would probably 
be acceptable to the common shareholders, considering that !ts payment 
in this manner would enable the company to properly handle its Increased 
business.—V. 85, p. 862. 

National Fireproofing Co., Pittsburgh, Pa.—No Extra 
Dividend.—The company has declared regular quarterly 
dividend of 1% on the preferred shares, payable Jan. 15 to 
stockholders of record Jan. 1, being the same amount as 
paid each quarter since the resumption of dividends in 
October 1906, but has omitted the extra distribution of 1% 
made in January 1907.—V. 84, p. 807. 

New York Air Brake Co.—Financial Plans Under Consid- 
eration.—The management is considering plans for financing 
the company’s requirements, a bond issue for some amount, 
possibly $3,000,000, it is said, having been suggested to se- 
cure existing floating debt and for other purposes. Presi- 
dent Starbuck is quoted as saying: 

We are doing the best business In our history and are away behind on 
orders for work to be done At the rate coliections are being made at 
present, it looks as though !t would be the middle of January before a great 
amount would be collected. New financing depends largely on these collec 
tions, but It may be that some of the banks to which money Is due can be 
more justly tre ated by giving them security of some kind shortly. . 85 
p. 1579, 1341. 

Pittsburgh Steamship Co.—Called Bonds.—There have 
been called for redemption at par at the Union Trust Co. in 
Pittsburgh, Pa., on Jan. 1 $188,000 of this company’s first 
mortgage 5s of 1900.—V. 83, p. 1474 

Rockingham (N. C.) Power Co.—Description.—The ‘‘Elec- 
trical World” of New York for Dec. 21 contains an illustrated 
article regarding this enterprise.—V. 85, p. 1146, 44. 

Securities Investment Co. of Pittsburgh.—Sce statement 
regarding Westinghouse Electric & Mfg. Co. on a preceding 
page.—V. 85, p. 103. 

Sheffield Coal & Iron Co.—Underlying Bonds.—We have 
confirmed the statement that underlying the mortgage that 
is being foreclosed there are $300,000 bonds on which the 
interest is being regularly paid.—V. 85, p. 1579. 

Societe Anonyme Westinghouse Co.—See statement re- 

garding Westinghouse Electri¢é & Mfg. Co. on a preceding 
page.—V. 85, p. 1085. 

Societe Westinghouse Electrique de Russie.—See state- 
ment regarding Westinghouse Electric & Mfg. Co. on a pre- 
ceding page.—V. 85, p. 165. 

Stark-Tuscarawas Breweries Co., Ohio.—Prejerred Divi- 
dend Not Declared.—The company paid on Dec. 20, through 
the Cleveland (O.) Trust Co.,the semi-annual interest not 
due until Jan. 1 on the $1,;: 249 ,000 Ist M. 6% bonds. The 
directors have, however, concluded not to ‘declare at this 
time a dividend on the $627,000 6% non-cumulative pre- 
ferred stock. During 1907 the preferred shares received quar- 
terly distributions at the rate of 4% per annum in Janu- 
ary, April, July and October.—V. 83, p. 1040. 

Tonopah Mining Co. of Nevada.— Dividend Passed.—The 
directors have decided to defer action on the dividend on the 
$1,000,000 stock (compare V. 85, p. 44). The last quar- 
terly dividend (25 cents per $1 share) was paid Oct.11. A 
letter to the stockholders gives substantially the following 
reasons 

The floating debt amounts to $578 ,240, which was borrowed to complete 
construction of the mill and power plant, costing about $1,100,000, which, 
owing to the conditions existing In and about Tonopah at present, it Is 
thought should be taken up before further dividend payments are made. 
The recent fall in the price of silver, it is also stated, has decreased the com- 
pany’s earnings for the pest 3 months to the extent of about $40,000, 
though the net earnings of the company for Sept., Oct. and Nov. amounted 
to $301 ,527.—V. 85, p. 1282,44, 

Traction & Power Securities Co.—See ‘Guaranties’’ in 
statement regarding the Westinghouse Electric. & Mfg. Co. 
on a preceding page.—V. 76, p. 1089. 

Union Stock Yards Co., South Omaha.—New Ofjicers.— 
Various changes have been made in the management, which 
now consists of the following: 

Officers.—R. J. Dunham, President, Chicago; John D. Creighton, Vice- 
President, Omaha; J. C. Sharp, Secretary and Treasurer, Omaha; E. Buck, 
Ingham, General Manager, Omaha 

Directors.—R. J. Dunham, John D. Creighton, Samuel McRoberts, C. F. 
Manderson, F. H. Davis, thos. B. McPherson, R. C. Howe, Lee W. Sprat- 
len, V. B. Caldwell.—V. . D. 350. 

United States Smelting & Refining & Mining Co.—Divi- 
dend on Common Stock Reduced.—A quarterly dividend of 
1% (50c. per share) has been declared on the $17,536,850 
common stock, payable Jan. 15 to holders of record Jan. 2, 
comparing with 134% (87 %c.) quarterly as paid from April 
15 to Oct. 15 1907, inclusive. The regular dividend of 134% 











on the $24,284,012 preferred stock will be paid at the same 
time.—V. 85, p. 867. 

Vulcan Detinning Co.— Dividend Dejerred.—The directors, 
owing to the disturbed financial conditions and uncertain 
outlook, have deferred the dividend on the $1,500,000 7 
cumulative preferred stock. Dividends of 114% quarterly 
were paid on the preferred stock from Jan. 1905 to Oct. 1907, 
inclusive, and in Jan. 1906 and April 1906 1% and July 1906 
146% extra. The omission of the dividend in Jan. 1908 will 
leave 1214% accumulated dividends unpaid.—V. 85, p. 
669, 528. 

Waterbury Company (Cordage), New York.—Dividends 
Postponed.—The directors have decided to postpone action 
on dividends on the preferred and common stocks due Jan. 
until about Jan. 10. The dividends will be paid, it is said, 
about Feb. 1. Compare V. 84, p. 577. 

Water Light & Gas Co. of Hutchinson, Kan.— Decision. 
—The United States Supreme Court on Dec. 23 dismissed 
the suits brought by the company to restrain the People’s 
Water Light & Power Co. and Hutchinson Gas & Fuel Co., 
which have received franchises from the city to supply elec- 
tric light and gas respectively, from doing business. The 
Water, Light & Gas Co. an exclusive franchise. 

The People’s Water Light & Power Co. was Incorporated In Feb. 1906 
with $50,000 capital stock, and is owned by the Hutchinson Interurban 
Ry., which began operations last year and at last accounts owned 9 miles 
of track. The company has a contract with the city to suppy 100 arc 
lights. In Dec. 1906 the stockholders of the rallway company peqperenet 
$100,000 second mortgage bonds. President, Emerson Carey .—V.82,p.639. 

Western Electric Co.—Kxrchange of Stock.—About one- 
third of the $5,987,900 minority stock, it is reported, has 
thus far accepted the offer of the American Telephone & 
Telegraph Co. (V. 85, p. 1522,)to give $250 in its convertible 
bonds or $225 cash in exchange for each $100 share. The 
time to deposit the stock for exchange expires Jan. 20 1908. 
—V. 85, p. 1522. 

Westinghouse Electric & Manufacturing Co. ~~ port .— 
See “Annual Reports” on a preceding page. 

Reorganization Committee.—The following committce has 
been organized to formulate a plan for the readjustment of 
the finances: 

James N. Jarvie, Chairman, representing the National Bank of Com- 
merece and other financial Institutions; Richard Delafield, President of the 
National Park Bank; Albert H. Wiggin, Vice-President Chase Nationa} 
Bank; F. H. Skelding, President of the First National Bank of Pittsburgh; 
Cherles H. Moore of Manning, Maxwell & Moore; Neal Rantoul of F. S. 
Moseley & Co. of Boston. A seventh member. residing In Chicago, Is to 
be added.— V. 8&5, p. 1592. 





—Moffat & White, bankers, 5 Nassau S8t., this city, call 
the attention of individuals, trustees and institutions having 
sums of money for first of January investment to the attrac- 
tive list of ‘1908 Investments’? which they advertise in to- 
day’s “Chronicle’”’ on the page opposite our first reading page 
The bonds offered by this New York Stock Exchange house 
are high grade and yet yield a good return on the prices 
asked. Full details appear in the advertisement. 

—Spencer Trask & Co., investment bankers, William and 
Pine streets, New York, have issued a four- -page circular en- 
titled “Investment Opportunities.’”’ The circular contains 
four interesting comparative tables, three of which show the 
low prices for a large number of railroad bonds traded in 
upon the New York Stock Exchange during the panics of 
1884, 1893 and 1903, with the recovery in prices six months 
and one year after each period. The fourth table shows the 
high prices for 35 well-known listed railroad bonds in 1907 
and 1906, and thelow prices of 1907. Thelowprices of 1907 re= 
present average declines of about 19 points from the highffigures 
of 1906 and about 15 points from the high figures of 1907. 
In addition, the circular gives the maximum rates for call 
money during each month of the years 1884, 1885, 1893, 1894, 
1903 and 1905. The bankers express the opinion that now 
is the time to buy bonds, provided purchases are restricted to 
the issues of properties under the supervision and manage- 
ment of conservative men.” 

—M"dward V. Kane & Co. 





of Philadelphia consider the 
present a good time to buy bonds. “The principal argu- 
ment in favor of a better demand for bonds,” they contend, 
“is the reasonable certainty of an abundance of cheap money 
as a result of the recession in general business. Trade con- 
traction is already well under way, and will no doubt become 
more pronounced when the Presidential year is reached. In- 
stitutions which have been able to loan their funds during the 
past two years at 6% or more will, on account of lack of de- 
mand and the consequent low rates for money, logically 
turn to the bond market to secure the better return which 
is there assured. Another argument in favor of bonds, 
they add, “is the natural reaction which usually follows a 
collapse in the speculative situation such as we havevrecently 
experienced. People will have to forget before they will 
again venture into speculation on an extended seale. . Mean- 
while, the tendency will run to conservatism, which is al- 
ways favorable to bonds.” 

—The Kansas City Viaduct & Terminal Railway Co. has 
anticipated payment of the interest due January 2 next on 
the company’s first mortgage 444% bonds. Interest will 
be paid on and after December 26 at the office of Fisk & 
Robinson, New York. 

—Frederick Carles, P. O. Box 5334, Boston, has prepared 
a table showing the average income basis from investments 
having from six months to five years to run to maturity, 
where the basis is from 7.05% to 10%. Price one dollar. gay 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Dec. 27 1907. 

‘Yo the caution which for some weeks has been so generally 
noticeable in American trade has latterly been added the 
usual tendency to curtail business at the holiday season. 
This tendency has, perhaps, been somewhat accentuated by 
continued monetary stringency, call loan rates being high 
and currency premiums persisting in spite of recent predic- 
tions that they were about to disappear 

LARD on the spot has declined, owing to large receipts of 
live hogs, weakness in prices of hogs, some depression in fu- 
tures at the West and the continued dulness of trade. West- 
ern 8.10@8.15c. and City 774@8c. Refined lard has also 
declined. Trade has been stagnant. Refined Continent 
8.50c., South America 9.25c. and Brazil, in kegs, 10.50c. 
Speculation in lard futures at the West has been quieter. 
Prices have moved within comparatively narrow limits. In 
the main the tone has been easy, owing to the liberal move- 
ment of live hogs, the downward tendency of prices of hogs 
and the dulness of the spot trade. Packers have sold at 





times. Commission house business has been quiet. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon Tues. Wed Thurs. Fri. 
January delivery 7.77% 7.72% 7.65 Holl 7.65 7 624% 
May delljvery 7.92\4 7.85 7.77% day 7.774% 7.80 


PORK on the spot has ruled steady. Trade has been 
quiet and confined to jobbers. Mess $14 50@$15, clear 
$15 75@$16 75 and family $18 50. Beef has been firm. 
Trade has been quiet but stocks are unusually small; Mess 
$10@$11, packet $12@$12 50, flank $11 75@$12 25, fam- 
ily $14 50@$15 50 and extra India mess $22 50. Cut meats 
have been steady as a rule, with trade quiet and: offerings 
light. Pickled shoulders 7%ec., pickled hams 10c. and 
pickled bellies, 14@10 Ibs., Sl: Gi 9l4c. Tallow has been 
quiet and steady; City 5%<c. in hogsheads. Stearines have 
been dull and steady; oleo 7%4¢. and lard 9'44c. Butter has 
been moderately active and firmer; creamery extras 29@ 
29!oc. Cheese has been in fair demand and firm; State, f. c¢., 
small, colored or white, fine, 1534¢. Eggs have been quiet 
and easier; Western firsts 28c. 

OIL.—Cottonseed has been quiet and steady; prime sum- 
mer yellow 38c. Linseed has been steady with the buying 
still confined to small lots. City, raw, American seed, 45@ 
i6c.; boiled 46@47ec., and Calcutta, raw, 69c. Lard has 
been steady with trade fairly active in small lots. Prime 
73@75e. and No. 1 extra 54@57c. Cocoanut has been 
easier with a moderate jobbing demand. Cochin 84@9Mc. 
and Ceylon 7!144@S8teec. Olive has been quiet and steady; 
yellow 70@S80c. Peanut has been dull and steady; yellow 
65@80c. Cod has been quiet and steady; domestic 422@43c. 
and Newfoundland 44@45c. 

COFFEE on the ape has been “~ t and steady. 
7, 6@6%e., and Santos No. 4, 734@S84c. West India 
growths have been dull and steady; fair to good Cucuta 834 @ 
10c = The speculation in future contracts has been on an ex- 
ceedingly samall seale, with corresponding fluctuations in 
quotations. ‘The tone has been somewhat easier, on the 
whole, owing to depression in the European markets at times, 
liquidation for local account and the dulness of the specula- 


Rio No. 


tion. The generality of the trade are still awaiting develop- 
ments 

Che closing prices were as follows: 
December 5.50e.| April 5.75c.| August — 5.95c 
January 5.50c.| May 5.80c. | Septenrber- -. 6.00c. 
February 5.60c.| June 5.85c. | October 6.00¢ 
March 5.70c.| July - 5.90c.! November 6.05c. 


SUGAR.—Raw has been quiet and steady. Centriugal, 
96-degrees test, 4.85e.; muscovado, 89-degrees test, 3.30@ 
89-degrees test, 3@3.05¢e. Refined 
has been steady. Trade has been limited to small lots, the 
usual holiday dulness prevailing. Granulated 4.60@4.70c. 
Teas have been steady and in moderate jobbing demand. 
Spices have been fairly active and generally steady. Hoy 

have been quiet and steady. 

PETROLEUM has ruled firm, with trade moderately ac- 
tive for export and domestic account. Refined , barrels 
8.75¢c., bulk 5e. and eases 10.90c. Gasoline has been in 
moderate demand and firm; 86 degrees 21c. in 100-gallon 
drums. Naphtha has been in fair demand and steady; 73@ 
76 degrees 1Sc. in 100-gallon drums. Spirits of turpentine 
has been quiet and easer at 44'4c. Ros’n has been mod- 
erately active and steady; common to good strained $3 25 

TOBACCO.—The market for domestic leaf has continued 
quiet; buying still on a hand-to-mouth basis. Manufacturers 
in some cases report a further shrinkage in the consumption 
of cigars, owing to the financial stringency and the general 
tendency towards economy. Prices have been firm as a rule, 
though to a large extent nominally so. Sumatra and Ha- 
vana have been quiet and firm. 

COPPER has been dull but firmer. Lake 133¢@13léc. 
and electrolytic 13144@13%¢c. Lead has been dull but 
firmer at 3.45@3.55c. Spelter has been dull and easy at 
4.10@4.20c. Tin has been quiet but firmer; Straits 27c. 
Iron has been quiet and easier; No. 1 Northern $17 75@ 
$18 50 and No. 2 Southern $17 25@$17 75. 


$.35c., and molasses, 











COTTON. 
Friday Night, Dec. 27 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
349 ,425 bales, against 391,364 bales last week-and 354,161 
bales the previous week, making the total receipts since 
the Ist of September 1907, 4,762,066 bales, against 5,758,043 
bales for the same period of 1906, showing a decrease since 
Sept. 1 1907 of 995, 977 bales. 





Receipts at— | Sat. | Mon, | Tues. Ww ‘ed. | Thurs. | Fri Total. 
Galveston - ~~~ | 18,956) 13,248) 32,802 2775 7.350) 23 5.778 112, 909 
Port Arthur.---| ---.| _- nese ‘ial --| 9,368} 9,368 
CorpusChristl,&c| ——- PN 388 
New Orleans__-_| 15,915] 13,018) 32,919} 12,018 | 4,922! 15,073 93,865 
—"_ aes | 8,467) 2,763) 3,997 ..-| 1,797, 3,248] 15,272 
Pensacola . - - - - - RS Bes 300 es ie ¥ -| osuds 300 
Jacksonville, &c.|  -_. 39 nan ét -| 72) 111 
Savannah __..-. | 8,908) 11,709) 12,981 8, 825 14,403) 56,826 
Brunswick —_-.--_! he a | 11,047) 11,047 
Charleston --- 629 1,434 616 =F 691; 1,480 4,850 
Georgetown ---- ‘ ‘ 116 116 
Wilmington ....| 2,988 2,992 4,244 3 354 2 005 15,583 
Norfolk i 3,821 3,434 6,197 oe 7 403) 4/1 33) 24,988 
N'port News, &c. ohik iam — 296 296 
New York . e ‘ 40 | . oa 40 
Boston waeal 3 101 é 265 al 94 463 
Baltimore - . eedoa canal waa 2,658 
Philadelphia 50 11 144 — 58 82 345 


Totals this week 54,737, 48,749 94,356) 29,058) caedies 88 ,125/349 425 


The following _ shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 











1907. 1906. | Sock. 
Recetpts to - - - — = --- | — — — — —— — — 
December 27. This Since Sep This Since Sepi | 
week. 1 1907. _week. | 1 1906. | 1907. 1906 


237,965; 444 722 





Ge alveston . 11 
Port Arthur 
CorpusChristl ,&c. 
New Orleans 
Mobile 

Pensacola 
Jacksonville, &c 


09! # 282 4 866 
5 3,004 





1,498} 23/808} ne 2 
90 ,683/ 1,270 676; 278,099 403,892 
12,529 Bet 58,092 70,186 





&27 





Savannah * 182,723 
Brunswick ' d ; 21,314 
Charleston -_- 4,850) 162,885 19,614 
Georgetown ok 116 116 " ‘ 
Wilmington -| 15,583) .737 4, 322 248,815) 26,412 19,82 
Norfolk 24/988 ‘930, 15/200| 348/247] 57/294| 52/008 
Newp’'t News. &c. 296) 075 568) 10 ,264| 105 1,644 
New York 40) 2,029 1,867) 7,173) 142,270 152,951 
Boston . 463 2,461 3,913) 18,810) 7179 8 508 
Baltimore edpabeet 2,658 26,946 2.869 25,863) 8 806 6,748 
Philadelphia 345) 3,595 74 2,705} 6,135 6,350 
i 349 ,.425/ 4,762,066 298 ,196 5,758 ,043) 1,065 ,275) 1,390 ,487 


a order that comparison may be made with other years, 
‘ give below the tots ils at leading ports for six se easons: 





! ! | 

Recetpts at— | 1907. 1906. 1905. 1904. | 1903. 1902. 
G ilveston : ae 2.9" 9 412 2,642 54,060 54,636 
Pt. Arthur, &c| 1,498 1 3,526 
New Orleans 90 683 ‘ 84,857 
Mobile 2,521 9,324 
Savannah 46.293 
Brunswick 5 548 
Charlston, &c 5 4,611 
Wilming’n,&e 15,583 6,579 
Norfolk 24,988 19,101 

port N., &c) 296 46 607 
Aiothers 3,917 13, 968 14,647 





Total this wk 349,425) 298,196) 216,263) 225,751) 291,355) 249,819 


Since Sept. 1_|4,762 ,066 5,758,043 5,054,473, 5,821,514,5,239,035 4,916,673 
| | 


The exports for the week ending this evening reach a total 
of 2 70,880 bales, of which 96,745 were to Great Britain, 
9.514 to France and 164,621 to the rest of the Continent. 
Below are the exports for the week and sinee Sept. 1 1907. 


Week ending Dec. 27 1907. From Sept. 1 1907 to Dec. 27 1907. 
Sxporie d to Exported to— 
Exports —--= -- = — 
jrom— Great Conti- Great Conti- 
Britain. Fr'nce nent Total. Britain. France. nent. Total, 
34,132 6,128 65,464 540,725 146,063, 305,377 992, 165 
9,368 23,178 | 29,826 53,004 


Galveston 
Port Artbur 








Corp.Christl, &e | 707 
New Orleans 27,112 1,886 57,995 86,993 349,447 111,700 711,883 
Mobile - 11,099 11,099 31,412 31,386 129,098 
Pensacola 300 300 24,280 24,748 80,505 
Fernandina 

Savannah 9,448 34,019 43,467 118,175 68,465 566,629 
Brunswick _- 10,971 10,971 45,559 99,019 


Charleston 

Wilmington i 13,538 13,538 

Norfolk 200 200 

Newport News. 

New York 7,016 4,224 11 

Boston 8,066 138 8,204 

Baltimore r 1,500 2,724 4,23 

Philadelphia rs { 

Portland, Me " avail 

San Francisco 5,812 5,812 

seattle . | 

Tacoma a { 4, 273 4,273 
{ 





Portland, Ore 


Pembina és 
Detroit... 2 750 


Total 






Total 1906 : 79,20 








In addition to above exports, our — to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for — | 

Dec. 27 at— rm ———$— ene: | 
| Grea yer Other c oast | Leaving 
Britain.| France| many. |Foreign| w _wise. ' Total. stock. 


New ‘Orle ANS . 17 ,262 2} 18,573] 18 202 2; 10,580 402 2 65,019) 
Galveston ....| 35,857) 23,2 | 341473) 5,699 2,429 
Savannah ....; 4,976 om 1,862) 5,611 5,443) 
Charleston 9,200 one 2,500 Saal 700) 

Mobile __- 10 000 900 3,800 es 900 

Norfolk 14,000] maa 1,000 ae 2,000) ¢ 
New York 3,000} 1,000) 2,900) 4,600 '500| 130,770 


21,000 5,500 





Other ports. ,500) 29,095 
| 


11,000; 2,000 

——-—|-—_—__—| 4 a tale setatat 

Total 1907 )5,289| 45,700) 85,737 31 (990 491| 750,784 

Total 1906__|128,571| 30,822) 98,300 45,249) 55 ,212)1,035,275 

Total 1905 al 92,185) 23,105) 56,836) 30,156 46. ‘005 5 248,287) 919,106 
' | | 








Spec ulation in cotton for future delivery has been on a 
rather small scale at slightly lower prices. Various causes 
have combined to bring about the decline, among them being 
increasing receipts, some depression in Liverpool, a reported 
agreement to curtail production in New England and bank 
troubles at the South. Moreover, the stock market has 
shown depression, which has reacted to a greater or less 
extent upon cotton, money rates have continued high, and 
both the South and Liverpool have been selling, to say noth- 
ing of selling by Wall Street interests,apparently,in part at 
least, for short account. There has also been not a little 
liquidation of January. The crop movement to some 
Texas points has at times shown a noteworthy augmentation, 
the receipts at the ports have also increased, and last week 
the increase in visible supply was considerably greater than 
for the corresponding week last year. What with long liqui- 
dation attributed partly to some prominent local interests 
and persistent selling apparently for the decline, and the 
usual dwindling of speculation at the holiday season, the 
market has shown less strength and vigor. Bulls, however, 
are counting on a reduced crop in this country and also in 
India, Egypt, Russia, Mexico and South America, and a 
consumption of American cotton in Europe as large as that 
of last year. The Liverpool Cotton Association cabled an 
estimate of the East India crop of only 2,900,000 bales of 
400 Ibs. each against 4,800,000 bales last year. Although 
Southern spot markets have given way to a certain extent, 
they have on the whole maintained a certain steadiness 
which still keeps spot prices at a considerable premium over 
futures. The December premium here over January has 
latterly been about 70 points.’ Furthermore, if the receipts 
at the ports have been large, so at times have the exports. 
But the belief of many that the crop has recently been under- 
estimated by bull interests, and that too little account is 
taken of the tendency towards reaction in trade, has militated 
against anything like general speculation for a rise. In this 
respect matters have not been improved by the reported 
agreement of 80% of the Eastern spinners, primcipally at 
Fall River, New Bedford, Providence, Lowell, &c., to cur- 
tail their production one-quarter during the early part of 
1908. To-day,after an early decline,there was a sharp re- 
covery, which left prices higher for the day and reduced the 
net decline during the week to very small proportions. The 
buying was largely by Wall Street houses, supposedly for 
prominent operators, who have in some instances at least 
apparently taken the “long ”’ side, owing to some reported 
reduction in the world’s crops. It was also reported that 
the number of January notices likely to be issued on Monday, 
Dec. 30, is not very large. Spot cotton here has been dull. 
Middling uplands closed at 11.80¢c., showing no change for 
the week. 


The rates on and off middling, as established Sept. 11 1907 





by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 

Fair : c_1.75 on/Strict low mid___c_0.30 off| Middling tinged. _ ¢_0.30 off 
Strict mid. fair .1.50 on!Fully low mid ..0.65 off Strict low mid. ting.1.00 off 
Middling fair 1.25 on' Low middling 1.00 off Low mid. tinged. _.1.80 off 
Barely mid. fair 1.00 on| Barely low mid 1.25 off Strict g’d ord. ting. 2.00 off 
Strict good mid 0.75 on|Strict good ord 1.50 off|Fully Mid. stained _1.00 off 
Fully good mid 0.62 on} Fully good ord 1.75 off| Middling stained 1.25 off 
Good middling 0.50 on Good ordinary 2.00 off Barely mid. stained 1.75 off 
Barely good mid 0.37 on Strict g’d mid. tgd_0.35 on Strict low m. stain. 2.25 off 
Strict middling 0.25 on!Good mid. tinged Even Fully 1. m. sts ained 2.62 off 
Middling Basis Strict mid. tinged. _0.20 offiLow mid. stained __3.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been 
Dec. 21 to Dec. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland- " 11.80 11.70 11.70 Holiday 11.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 27 for each of the past 32 years have been as follows: 





1907_c___..11.80]1899_c___.. 7.56] 1891.¢ 7.94 | 1883_c_____10.37 
1906 .--10.55|1898_....-. 5.88/ 1890 ®.10{ 1608. .....< 10.25 
1905_ - ” 11.95) 1897__...-. 5.94/ 1889 . Ke: = 2.00 
1904__ o-- 2.00) 1806....... 7.12] 1688 | ae 
1903____...13.70]1895__._.-- 8.25|1887 - “10°62 1670. ......12.66 
1902____... 8.75)}1894_._..-. 5.69] 1886 «eo 0:46/1678....... 0.20 
c == 8. 50/1893 a 7.88! 1885 50) wr 
1900___...-10.31| 1892_- - 9.88/1884 ...11.06] 1876 12.37 
MARKET AND SALES AT NEW YOR K. 








Futures Sales of Spot and c vontract. 
Spot Market Market ~ -— 
Closed. | Closed. | Ce 
{ Export a tract. Total. 
ee —EEEE _ a | > | ——- | — 
Saturday _./Steady ‘ Quiet ‘ne 
Monday .-_./Steady, 10 pts. dec Barely steady eiabad 225) 3,400) 3,625 
Tuesday ..|Steady ........- SteeGy .. <<< ome ahaa 400) 400 
Wednesday} --...--.--. .- HOLT) pay | 
— - Sate HOLI/DA 
Friday - |Steady ,10 pts. adv. pe wsss| cacd, 1400 1400 
| Su cmtt Bigs ri. x. ond 
sent. Minidatnukedanan Ete smetkets ste ----| 225) 5,600) 5,825 
. i | | | | 











FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 





only. 

December 27 1907. 1906. 1905. 1904. 
Stock at Liverpool bales. 777,000 700,000 1,022,000 834,000 
Stock at London sem 16,000 6,000 14,000 14,000 
Stock at Manchester ‘ 54,000 46,000 47,000 36,000 

Total Great Britain stock. 847, 000 752,000 1,083,000 ” 884, 000 

*k at Hamburg 16,000 11,000 13,000 19,000 
cat Bremen --. . 285,000 313,000 378,000 303,000 

< at Antwerp oe fe o< 4,000 

< at Havre sada sande 172,000 160,000 210,000 141,000 

< at Marseilles EE 4,000 8,000 2,000 3,000 

< at Barcelona -.-.---.. 17 ,000 11,000 6,000 31,000 

7 eee 18,000 85,000 29,000 34,000 
Stock at Trieste ey 25,000 1,000 2,000 4,000 


Total Continental stocks 537.000 584,000 640,000 539,000 


Total European stocks 1,384 .000 1.336.000 1,723,000 1,423,000 


India cotton afloat for Europe. 73,000 133,000 103,000 47,000 
American cotton afloat for Europe 917,509 818,297 644,000 779,000 
Egypt.Brazlil,&c.,afloatfor Europe 78,000 89,000 67,000 55,000 
Stock in Alexandria, Egypt 237 .000 238 ,000 191,000 196,000 
Stock.in Lng gawd India 452,000 618,000 317,000 


365 ,000 
’ 5 


Stock.in U 0rts 1,390 ,487 1,167,393 1,053,354 





Stock in U nterlor towns 718,591 771,482 786,636 
U.S pode to-day 25,556 34,562 45,761 





Total visible supply 4,705 720 5, 200 931 5,314, 437 4,702,7 
Of the above, totals of American and other dese riptions are a8 follows: 
American— 





Liverpoo! stock bales. 668,000 620,000 900,000 765,000 
Manchester stock = 43,000 38 ,000 40,000 36,000 
Continental stock 459,000 542,000 605,000 487,000 
American afloat for Europe eat 509 818,207 644,000 779,000 
U.S. port stocks 5,2 1,390,487 1,167,393 1,053,354 
U.S. interlor stocks 718, 591 771.482 786,636- 
U.S. exports to-day 32/303 25,556 34,562 45, 761 


Total American 3,738,720 4,152,931 4,162,437 3,08 52,751 


East Indtan, Braztl, &c.— 


317,000 


Liverpool stock 109,006 80,000 122,000 69,000 
London stock " 16,000 6,000 14,000 14,000 
Manchester stock 11,000 8,000 7,000 . 
Continental stock cose 78,000 42,000 35,000 52,000 
India afloat for Europe- stn 73,000 133,000 103,000 47,000 
Egypt, Brazil, &c., afloat- a 78,000 89,000 67,000 55,000 
Stock in Alexandria, Egypt---- 237.000 = =—.238,000 191,000 196,000 


865,000 
967,01 000 1 048, 000 1,15 52,000 ~ 750,000 
3,738,720 4,152,931 4,162,437 3, 952,751 
Total visible supply .4,705, 720 5,200,931 5,314,437 4, 7A 751 
Middling Upland, Liverpool. 6.084. 5.70d, 6.24d. 3.77a. 
Middling Upland, New york. 11.80c. 10.65c¢ 11.90c. ‘6.95c. 


452, 000 


Stock in Bombay, India. - 613, 000 


Total East India, &c. ane 
Total American : 


E¢ypt, Good Brown, Liverpool 10%d 10%d. 8 9-16d. 7 ied. 
Peruvian, Rough Good, Liverpool 11.75d 9.20d. 9.00d. 10.30d. 
Broach, Fine, Liverpool. - ..5 11-16d 5%ad 5%d. 3 15-16d. 
Tinnevelly, Good, Liverpool. 5%d. 5-7-16d. 5 9-16d. 4d. 


Continental imports past week have been 92,000 bales. 

The above figures for 1907 show an increase over last week 
of 254,162 bales, a loss of 495,211 bales from 1906, a de- 
crease of 608,717 bales from 1905, and a gain of 2,969 
bales over 1904. g 
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stocks have in- 


that the interior 
7,717 bales and are to-night 164,958 


The ei totals rece 
creased during the week 
bales less than at the same time last year. The receipts at 
all the towns has been 46,668 bales less than the same week 
last year. 

MOVEMENT THE WEEK AND 


OVERLAND FOR 


SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 


results for the week and since Sept. 1 in the last two years 


are as follows: 








——--1907--——_ — 
December 27— Since Since 
Shipped— Week. Se pt. 1 Sept. 1 
Via St. Louls---.-. 13,754 5 36 328 373 
Via Catro 5,437 102 ,637 
Via Rock Island 525 22,458 
Via Loulsville ----. ‘i 1,128 41,558 
Via Cincinnati - 1,318 21,658 
Via Virginia points kein, ae 46,274 
Via other routes, &c .-- 9,284 96 645 
Total gross overland 35,027 395,426 659 ,603 
Deduct shipments 
Overland to N. Y., Boston, &c_.. 3,506 35 031 8,72: 54.551 
Between Interlor towns 3,349 38,214 1,086 24 282 
Inland, &c., from South we 28,139 1,249 19,496 
Total to be deducted eiate, Dae 101,384 11,058 98.329 
Leaving total net overland *__._...26,901 294,042 71,383 561,274 
* Including movement by rall to Canada. 
The foregoing shows the week’s net overland move” 
ment has been 26,901 bales, against 71,383 bales for the 


and that for the season to date the aggre- 
a year ago of 


week last year, 
gate net overland exhibits a decrease from 











267 ,232 bales. 
———1907———-  ————1906 
{n Sight and Spinners’ Stnce Since 
Takings Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec, 27.....-..- 349,425 4,762,066 298,196 5,758,043 
Net overland to Dec. 27 enc 20,001 294,042 71,383 561,274 
Southern consumption to Dec. 27 47,000 819,000 47,000 799,000 

Total marketed ...-423,326 5,875,108 416,597 7. 118, 317 
Interior stocks In excess - 7 717 473,050 9,881 622,315 

Came Into sight during week __...431 043 ht, Sree GEA sesens 

Total in sight Dec 27.........-.. i 6, 348,158 sccons Sraneee 
North. spinners’ takings to Dec. 27. 32,867 685 798 80,687 1,130,482 

Movement into sight in previous years: 

Week— Bales. | Since Sept. 1— Bales. 
1905—Dec. 29....... .-314,519| 1905—Dec. 29........... 6,895,550 
1904—Dec. 30... 329, 444) 1904—Dec. 30.......--.-- 7,801,153 
1903—-Jan. 1... 389, 319! a Pee 6,949 217 
1902—Jan. 2. . -831,829|}1902—Jan. 2-..-.- ---6,742,154 
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Qu Or. ATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week. 








¢ ‘losing Quotations for. Middling ¢ Jotton on— 
Week ending - 





December 27. Sat’ ‘dav. Monday. T uesday. Ww ed’ ‘dav. Thursd’ v.| |F riday. 
Galveston 11 11-16 111 11% 14145 
New Orleans 11 5-16 11% 11% 11% 
Mobile 11 11 11 10% 
Savannah 10 13-16 |10 13-16 |10 9-16 12h 
Charleston 11 H H siteliedias 
Wilmington }11 1-16 |10 13-56 |10 13-16 Oo Oo inc eeenen 
Norfolk 11% jill }11 3-16 L L 11% 
Boston 11.80 }11.80 11.70 I I 111,70 
Baltimore 1114 }11% 11% D D 11% 
Philadelphia- 12.05 11.95 111.95 | A A 112.05 
Augusta 113-16 {111-16 |11 . 4 = AS 
Memphis }11% 11% 11% | | 111% 

St. Louls }11 5% 11% 11% | | 111% 

Houston ...-..-. 11 9-16 11% 11% | 111% 

Little Rock 11 os 10 % }10 a 
NEW ORLEANS OPTION MARKET.—tThe highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





Wed'day,| Thursd’y, 





Sat'day. stentay. Tuesday, Friday, 
Dee 21. . 23. Dec. 24. | Dec. 25. | Dec. 26. Dec 27 

December 

Range s @ 10.96-.01 @ 10.75-.81 

Closing 11.09n'm 10.96n'm)/ 10.86n’m 10.90 - 
January | 

Range 10.96-.07 10.82-.90|10.73-.82 10 .60-.86 

Closing 11.03-.04 10.82-.83)10.79-.80 10.82-.83 
February 

Range @ @ @ | @ 

Closing 11.02-.05,10.81-.83 10.77-.79 10.80-.84 
March 

Range 10.88-.97/10.75-.88! 10.68-.79 10.60-.88 

Closing 10.95-.96/10.77-.78) 10.76-.77 10.83 — 
April 

Range a @ @ HOLI HOLI- | @ 

Closing 10.97-.98 | 10.79-.80 10.78-.79| DAY. DAY. |10.85-.87 
May 

Range 10.89.00 10.77-.91'10.71-.80 }10.63-.90 

Closing 110.97-.99) 10.80-.81) 10.79-.80 |10.86-.87 
June | 

Range a @ @ | @ - 

Closing 10.99-.02) 10.82-.83)10.80-.81 | 10.87-.90 
July 

Range 10.96-.04) 10.86-.96 10.77-.80 110.60-.90 

Closing 11.01-.02)10.84-.05, 10.82-.84 }10.90-.91 
Tone— | } 

Spot ‘ Dull. Easy. Qulet. | Steady. 

Options Steady. | Steady. | Steady. } Steady. 





WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South denote that the 
temperatifre has been higher during the week,with rain in 
most localities. The precipitation has, however, been 
moderate on the whole. The movement of the crop con- 
tinues on a fairly .liberal scale. 

Galveston, Texas.—It has rained on three days of the week, 
the precipitation reaching three inches. Average thermome- 
ter 56, highest 68 and lowest 44. 

Abilene, Texas.—There has been rain on two days of the 
week, the precipitation reaching ninety-two hundredths of 
an inch. The thermometer has averaged 52, the highest 
being 72 and the lowest 32. 

Corpus Christi, Teras.—We have had rain on two days 
during the week, to the extent of two hundredths of an inch. 
The thermometer has averaged 60, ranging from 46 to 74. 

Fort Worth, Texas.—We have had rain on two days during 
the week, the rainfall being one inch and eighty-eight hun- 


dredths. The thermometer has ranged from 38 to 70, 
averaging 54. 
Palestine, Texas.—It has rained on two days during the 


week, the rainfall being one inch and forty-two hundredths. 
Average thermometer 56, highest 74, lowest 38. 

San Antonio, Texas.—We have had rain on two days dur- 
ing the week, the precipitation being twenty-four hundredths 
of an inch. The thermometer has averaged 58, the highest 
being 74 and the lowest 44. 

Taylor, Texas.—Rain has fallen on two days the latter part 
of the week, the precipitation reaching one inch and two 
hundredths. The thermometer has averaged 56, ranging 
from 40 to 72. 

New Orleans, Louisiana.—It has rained on two days of the 
week, the precipitation reaching three inches and forty-one 
hundredths. Average thermometer 56. 

Shreveport, Louisiana.—Rain has fallen on two days of the 
week, to the extent of forty-five hundredths of an inch. 
The thermometer has averaged 55, the highest being 70 and 
the lowest 39. 

Vicksburg, MississippiimWe have had rain on one day 
during the week, the rainfall reaching sixty-one hundredths 


of an inch. The thermometer has aver: aged 54, ranging 
from 39 to 72. 
Helena, Arkansas.—There has been rain on two days dur- 


ing the week, to the extent of one inch and forty-nine hun- 
dredths. The thermometer has ranged from 32 to 65, 
averaging 47.7. 

Little Rock, Arkansas.—Weather favorable for outdoor 
work, but the movement of cotton is lighter, owing to the 
holiday period. There has been rain ontwo days of the week, 
the precipitation being one inch. The thermometer has 
averaged 48, ranging from 36 to 60. 
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Memphis, Tennessee.—It has rained on three days of the 
week, the rainfall reaching one inch and twenty-six hun- 
dredths. The thermometer has averaged 46.3, the highest 
being 67 and the lowest 33.5. 

Mobile, Alabama.—Heavy rain in the interior, early part 
of the week. There has been rain on two days during the 
week, the rainfall being two inches and seventy-five hun- 
dredths. The thermometer has ranged from 38 to 62, 
averaging 

Montgomery, Alabama.—The week’s rainfall has been one 
inch and eighty hundredths, on three days. Average 
thermometer 47, highest 63, lowest 32. 

Selma, Alabama.—We have had rain on one day of the 
week, the rainfall being one inch and forty hundredths. The 
thermometer has averaged 43, the highest being 60 and the 
lowest 29. 

Madison, Florida. —We have had rain on two days during 
the week, the rainfall being one inch and seventy-five hun- 
dredths. The thermometer has averaged 55, ranging from 
34 to 75. 

Savannah, Georgia. —We have had rain on five days of 
the week, the precipitation reaching ninety-eight hundredths 
of aninch. Average thermometer 52, highest 68, lowest 38. 

Charleston, South Carolina.—It has rained on two days of 
the week, the rainfall reaching seventy-nine hundredths of 
an inch. The thermometer has averaged 51, the highest 
being 69 and the lowest 39. 

Charlotte, North Carolina.—There has been rain the past 
week to the extent of two inches and twenty-two hundredths. 
The thermometer has averaged 42, the highest being 61 and 
the lowest 29. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


Dec. 27 1907. Dec. 28 1906. 
Feet. Feet. 


New Orleans ........-Above zero of gauge - 4.4 13.3 
Memphis ............Above zero of gauge. 15.3 25.6 
Nashville -..... ..-Above zezo of gauge. 16.3 14.7 
Shreveport - - - ....-Above zero of gauge 14.4 10.3 
Vicksburg ---- ...-Above zero of gauge - 12.6 34.1 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 




















| 
December 26. 1907. 1906. } 1905. 
Receipts at— Since Since Since 
Week. Sept. 1.| Week. | Sept. 1. | Week. Se pt. 1. 
eee 75,000 448,000\102,000 600,000,114,000 642,000 
For the Week. | Since September 1. 
Exports from— |—— —— nee — 
Great | € ontt- | treat | Cc ‘ontt- 
Britain.| nent. | Total. Britain nent. Total. 
Bombay- — | | 
$007....<« _..-| 10,000) 740,000) 4,000) 144,000; 148,000 
epee 2,000) 50,000) 52,000) 7,000; 241,000; 248,000 
= 23,000) 23,000) 14,000) 177,000) 191,000 
Calcutta— | } } | 
1907- ; we on sta 1,000) 8,000) 9,000 
1906_ ----| 2,000) 2,000) 1.000 17,000 18,000 
1905_ 2 eens 2,000; 2,000 2,000} 12,000 14,000 
Madras— | 
1907. . om 8,000 16 006 24 00 
1906_ | | 1,000) 7,000) 8,000 
1905_ ‘ : 1,000 1,000} 1,000} 15,000) 16,000 
All others | 
1907. 1,000 3,000; 4,000 7,000 49.000 56,000 
1906. 1,000 1,000 2,000 44,000 46,000 
1905 - 2,000 2,000 4,000 45,000 49,000 
Total all | | 
907 1,000 1 3, 000) 14,000} 20,000 217,000 237,000 
1906 2,000 J 55,000 11,000; 309,000; 320,000 
1905. 28. 000; 28,000} 21.000} 249,000) 270,000 





Accorditig to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
27,000 bales. Exports from all ports India record a loss of 
41,000 bales during the week and since Sept. 1 show an 
decrease of 83,000 bales. 


NEW ENGLAND COTTON MILL SITUATION .—Cur- 
tailment Agreed Upon.—It is announced from Boston that, 
at a meeting of cotton manufacturers of leading spinning cen- 
tres of New England held there on Thursday, the Treasurers 
and Managers representing more than 80% ‘of the spindles 
agreed to curtail production to an amount “equal to 25% of 
the entire production. The curtailment plan calls for a sus- 
pension of operation of 25% of the working days between 
Dec. 25 and March 1, which will amount to 16 days. The 
manner of curtailing is optional with the mills that have 
signed the agreement, but it is believed that it will generally 
assume the form of a four-day’s working schedule, beginning 
probably next week. Some of the mills have already begun 
curtailing. Stipulation is made, however, that in the event 
of some mills not being able to curtail in the period specified, 
they are permitted to arrange their curtailment as best suits 
them any time during next year. More than 2,000,000 
spindles, it is reported, will be affected. 


JUTE BUTTS, BAGGING, &c.—The market for jute 
bagging has been extremely dull during the week under 
review, with prices unchanged at 9%4c. for 2 lbs., standard 
grades. Jute butts continue dull at 3@4c. for bagging 
quality. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of ae, for the like ae riod. 


Cotton Takings. } 1907. | 1906. 
Week and Season. | 





| Week. , Season. Week. ; Season. — 





——--—| 

















Visible supply Dec. 20........- |4,451,558) — — 4, 4,931 913) ee ee 
Visible supply Sept. 1 ...-...--- ity Fo 6 eee 1,784,156 
American In sight to Dec 27-- | 431,043 6. 348,158; 426,460; 7,740,632 
Bombay receipts to Dec. 26_-_--.)| 75,000 448 000 102,000 600 ,000 
Other Indla ship’ts to Dec. 26_-_) 4,000 89,000 3,000) 72,000 
Alexandria receipts to Dec, 25_- 43,000 610,000 47 ,000 609 ,000 
Other supply to Dec. 25 *_....-. 8.000) 146,000 9, 000} 166 000 
Total SURGE. 22. ceccccctece 5,012,601 9,933,002|5 5,519, 373 10,971 788 
Deduct— 
Visible supply Oe 4 1705, 720| 4,705,720|5 200,931) 5, 200.9 931 
Total takings to Dec. 27. ie iene aiah 306, (881 5,227,282 318,442] 5,770,8 857 
Of which American... -...--- 231,881) 3,945,282) 263,442) 4,485,857 
OF WERE GEE nc ccccssccces 75,000) 1,282,000 55,000) 1,285,000 
' 














* Embraces receipts In Europe from Brazil, Smyrna, West Indles, &c. __ 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of November 
and since Jan. 1 in 1907 and 1906, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 




















Yarn& Threat. | Cloth. | Total of Au. 
Oe fssse::°:0°°__””:?: nn kvDVX—  _ _E_s_s_=_=S_ees_e__e__—_—_—OOOe a 
omitted. 1907. 1906. , 1907. | 1906. , 1907. | 1906. | 1907. | 1906. 
Lbs. Lbs. | Yds. ds. bs. bs. | Lbs. Lbs. 
Jan __.. 20,553, 20,820 560,245, 571010) 104,529 106,660) 125,176 127,486 
Feb... 19,084 19,612 500,740 493,412| 93,422 92,020, 112,500 111,632 
Mch -.. 20,998 21.434 556,641, 573,694 103,851 106,091 124,749, 128,425 


Ist qr. “60,63 635 61 372 1,6 617, 626 1, 639,019) 301, 796 305, 671 362 431 ~ 867, 543 








April ... 21,562 19,203 535,901) 456,940) 99,981 85,218 121,543 104,421 
May ...| 24678 20/211 537.579, 574.405) 100,295, 107.125, 124/973 127,336 
June.) 205196 10°830 444735) 446.340| 82:973 83,241| 103,169, 100,071 


2d qr. 66,436 56,2441,518,215 1,477,685, 283,249 275,584) 349,685 331,828 
July _..| 25,718 19,373 634,158. 573,528| 118 313, 106,962, 144,031 126,335 
Aug ..., 24.772 19.981 538.836 574,907; 100,529. 107.068 125.301) 127/049 
Sept _--| 22,403 18,027 473'710, 484.387, 84,200, 90,337, 106,603) 108.364 


3d ar. 72,893 57,381 1,646,7041,632,012 303,132 304,367, 376,025, 361,748 



































Oct . 24,910 19.873 521.680 509,948 97,328 95, 104) 122,238 114,977 
Nov 25,680 19,755 516,375 502,020' 96,339 93,626) 122,019) 113,381 
Seeing O00 OWN a ina seh esse Seel 3c ck cees : 913| 942 
Sundry articles -_...-- Ee Tl, 

‘Total exports of cotton manufactures...............-.--.- |1,377,891'1,331,038 





The foregoing shows that there has been exported from 
the United Kingdom during the eleven months 1 ,377 ,891 ,000 
Ibs. of manufactured cotton, against 1,331,038,000 Ibs. last 
year, or an increase of 46,853,000 lbs. 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following state- 


| ments, showing the amounts taken by the principal countries 


during November and since Jan. 1 in each of the last three 
years. 





Jan. 1 to Nov, 30. 


1906 1905. 





Piece Goods—Y ards, —__—__--——_— 
(0008 omitted.) 1907. | 1906. | 1905. 


November. | 
| 
| 






































Es ast Indies ee 231,838)211. 4 228.6 3 2,49 2,202 |2,509,185 
Turkey. Egy pt and Africa. -| 83,843) 97,8: 85, 989, oes|” "856 256 
China andJapan 41,159) 51, ‘979) 74 701,701) 844,809 
Furope (except Turkey)- --| 33,294| 24,284) 23 284 631| 257,287 
South America “| 48'316) 49,475] 50, 556,595| 495.796 
North America _____--___- 40 ‘055| 29'178| 30. O71 J 295,108) 277,019 
Al! other countries - a ee 7,870) 38 098 | 36,803, 495,416; 440, 778) 402.666 

Total yards pended 516.: 375/502. 2,020} 530 13915 820, 602 5,760, 6835, 643,018 

Total value £6,831) £6,199) £6,02 "7 £74,676) £69,187, £64,478 

Yarns—Lbs | | 
0008 omttied.) | | 

Holland . - ia 5,901 3,697) 3.246 43,769 36,547) 34,356 
Germany 6,090 3.447] 4,588 62,458 37.415 36.182 
Oth.E urope (except Turkey)| 4,826, 2,946) 2,657 42,099 28,291 | 25,670 
East Ind es = 3,123; 3,010) 3,758 29,704 36,650) 36,531 
China and Japan. __-___..- 297 772) =1,135 6,152 11 091 11,421 
Turkey and Egypt...-.--.| 978| 1.317) 1.846 14,034 17 894) 20.186 
All other countr es. ......- i 2 192) 2,073) 1,652} 23,862) 23,151 21, 797 

RG: cs cdakleswnsn "99 22 507| 17,262) 17, 892 222, 078) ‘191, 039| 786.1 143 

PE CRB cg cccssccess | £1,465) £1,029) £924| £14, 194) £10, 828) £9,342 





SEA ISLAND COTTON MOVEMENT.—We have re- 
ceived this (Friday) evening by telegraph from the various 
ports the details of the Sea Island cotton movement for the 
week. The receipts for the week ending to-night (Dec. 27) 
and since Sept. 1 1907, the stocks to-night and the same 
items for the corresponding periods of 1906 are as follows: 














1907: 1906. 

This Since This Since ——_Stck—— 
Recetpts to Dec. 27— week. Sept.1. week. Sept. 1. 1907. 1906. 
een aininede - 2,227 29,645 1,435 24,130 10,526 6,684 
Charleston... ... piciebincaeig hen 761 9,171 223 6,096 3,406 1,824 
PE ncecuccondbudn 214 1,993 nin 2,372 , —_ 

Jacksonville _......... 111 4,699 561 3,232 7 
Set SEE MRncscensese 172 hicks ‘ 540 761 
ED cdstincnaimbaraded 3,313 45, 680 2,219 35,830 14,472 9,269 


The exports for the week ending this evening reach a total 
of 616 bales, of which 616 bales were to Great Britain, 
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anal F rance and __ to Continent, and the amount Serwnnted | reached 270,880 bales. The shipments in detail, as made up’ be 
to Northern mills has been 1,724 bales. Below are the ex-| from mail and telegraphic returns, are as follows: cl: 
ports for the week and since Sept. 1 in 1907 and 1906. Total bales : 
ee an ae . . 7 , NEW YORK—To Liverpool—Dec. 24 -Georgic, 4,178 upland, 86 = 

v . Dec.27 .—Since Sept. = Li g ppenne 
sgt: we ae = at 1907 Nerthern | Sea Island - . Dec. 26—Baltic, 1,555 upland, 180 Sea Island 5 999 I 
’ , a 12 

Exports from Briain. &c. Tosa. Briain. &c. Total. Week. Sepi.t a2 Hull“ Dec. 21 21 Nitwactonica, aaa7- é ‘oak . 32) 
pt crew wie a Se eee Eee yo 4. - +. To Hamburg Dec. 21 -Pennsy Ivana, 650___- = 2 “ieee: : ct 650 v 

Brunswick é é 325 4 To Antwerp—Dec. 24—St. Cuthbert, 200............... eee 200 
New York 266 66 «4,568 785 «5.353 . s To Genoa~ —Bulgaria, 175_....... EAE SS IE re 175 

Boston eae x 1/933 "1/933 To Naples ee, , SS IE BS 900 
Baltimore : - io 6" 10 To Leghorn 21—Perugia, 300_____- nit atari . 300 D 
“ mr Bp Sats To Japan -Satsuma, 1,597 1,597 4 
aati 516 316 5303 9 36 7 72 > 267 | To China—Dee. 21 -Satsuma, 400 400 = 
Total 6le 61¢ 16,39 2,398 18,791 1,724 12,267 it9 Martinique—Dec. 20-——Manoa, > + 

7 942 | GALVESTON—To Liverpool—Dec. 19—Jur 10 ,662 .Dec. 20 
tal 1906 2 035 498 2,583 9,0 3 2 . - pe ee a 

Total 1906 820 715 1.035 6.408 2,583 9.081 1,368 16,242 Floridian, 5,474--—-Dec. 23—Knight of the Garter, 13,149 A 
A conside rable portion of the Sea Isl: be cotton shipped to .---Dec. 24—Cuban, 4,847 - GES Fi = 
- . a 2 q To Havre—Dec. 20—Miramichl, eos eee . none ; 
foreign port goe via New York, and some small amounts via Se taemen ies 25 embe. ie 083 Pann J 
Boston and Philadelphia. Instead of including this cotton To Antwerp—Dec. 19- -Headlands, 1,496__-_Dec. 20—Grey- a 
for the week in which it leaves the Southern outports, we fol- stoke Castle, 2,156. - -_- Been tscesteredewenenana : 0 

: : - a Barcelona—Dec 24 fe ee hE ee, EE EE EE 
low the same plan as in our regular table, of including it when To Genoa—Dec. 24—Caprera, 9 686 9,686 ‘ 


7—Southwalte, 9,36 -_. 9,368 
23—Jamaican, 8, doo. Mira 





actually e Hy = New York, &c. The details .| PORT ARTHUR aye Dec 
ictually exported from New York, &« rhe details of the NEW ORLEANS—To Liverpool__Dec 






shipments of Sea island cotton for the week will be found Sa... tec. Aan. 5200... ................ eae 
under the head of ‘Shipping News” on a subsequent page. r 0 eaahenter Dec. 23 Kautetord, eee - 3,612 
: 7 : . : : . T elfa dec. 23 amore Head, 5,000 ee ae e 000 
Quotations Dee. 27 at Savannah—For Georgias, extra fine, i> aides iste tae ----- Sie 
18@19c.: choice, 2le.; fancy, 29c. To Bremen—f 7 : Dec. 23-——Glenmor rag, 9,000: 
sa Manhattan, 2 Dec. 24—Narderby, 12,30 is 


=~ —— Dec. 23 Pontos, 4,653 . 
eo ee a on To Ge ec. 23—Soperen, 1,854 cee 
NEW BEDFORD COTTON MILL DIVIDENDS.—The To Colon—Dec. 20-—Apponiattox, 250. . 


> ills ate Jew . , ' a * . ;.. | MOBILE—To Bremen—Dec. 28—Simoon, 11,099 
cotton mills located at New Bedford have made a record dis~ | pENSACOLA—To Hamburg— Dec. 23-Crown of Navarre, 300 


tri : so . aneil an7 i. — “9. | SAVANNAH—To Liverpool—Dec. 24—Goodwood, 9,098 upland, 
ribution of dividends for the year 1907. Thirteen corpora 350 Sea Island 





tions with an aggregate capitalization of $14,150,600 have Te Bremen- Dec. 24—Agenoria, 9,384; Drachenfels, 14,873- 
oipir 800... seats 
paid out a total of $2,450,750, or an average of 17.35%, To Hamburg—Dec. 24—Drachenfels, 1,7! a 
P ‘ ‘ P ‘ ms . To Reval—Dec 24—Agenoria, 50: Drac att Is, 462 ‘ 
which compares with an average distribution of 9.07% in To Gothenburg—Dec. 24—Sibir, 200__ 


. a . ~ mh . To Bombay—Dec. 24—Goodwood, 500_- 7 
1906 and about 7% each in 1905 and 1904. The details BRUNSWICK. To Liverpool. “Dec. 21 "Woodiield, 10.971 


for the last two years, as compiled by us from information bk De tae 70 Bremen—Deo. 31-—Hilbuore, 15,836 













































t L To Hamburg—D 19—Badenla, 200-_ : 
gathered by Mr. William C. Hawes of New Bedford, are | BOSTON To Liverpool—-Dee. 23°“ Canadian. 3.183; Saxonia, 3,839 fy = 
. 4 shester aC. a ated¢ é we ,0- 
appended. To Yarmouth—Dec -Prince Arthur, 138 emanate 138 
on : 7 . ____. | BALTIMORE—To Hav Dee. 19—Calliope, 1,500............ 1,500 
j | | | To Bremen—Dce. -Main, 734 aiqraii a 734 
| Dividends 1997 Dividends 1906. | To Hamburg—Dec. 21—Bosnia, 1,790 conde “ae 
Captial. | - | Increase | To Rotterdam—Dec. 20—Daltonhall, 200 ; 200 
P | | | woes , 
% | Amount. % Amount | SAN FRANCISCO—To Japan—Dec. 24—-Siberia, 5,812 ~«- S812 
cnieimniadessi - a ea - | - 
Acushnet Mull $500,000) 66 $330,000 16 $80,000) $250, 000 | . es . - caccaeaee 
Bristol Mill 700,000} 6 | 42,000 2ly 17,500 | 
Butler Mill | 1,250;000] 8 100,000, 5 62,500) | The partic ulars of the deveplan chines nts hos the week, 
Cty Mfg Corp 750,000) 38'4 288,750 i4 105,000 50 | « 
Dartmouth Mfg. ¢ oral 600 ‘ool 66 396,000 26 «| 156,000) 240,000 | arrange d in our usué al form » are - follows: 
Grinnell Mig. Corp | 1,000,000 8 80,000 12 120,000} *40,000 | Great French Ger- Oth.Europe— Mex - 
Hathaway Mill } 800,000! w | 320,000 lo 80,000) 240,000 | . ——. ports. many North. South. &e. Japan. Total 
Manoinet Mill. _-_- 1,200,000} as 96,000 5 | 60,000} 36,000 & New York..... 016 ES 650 200 1.375 402 1,597 11,240 
Pierce Mfg. Corp ¥ 2 000} 32 | 192,000 27 162 000) 30,000 Galveston - - 34. 132 2 6,128 10,083 3,652 11,469 ae --. 65,464 
Potomska Mill 200,000} 6 72,000 6 72,000} PortArthur, - -- i 9,368 a 9 368 
Soule Mill .: 050,000} 8 84,000 lg 68,250} 15.750 | New Orleans. ~27,112 1,886 55,891 : 1,854 250 .. 86,993 
Wamsutta Mill “ 3,000,000. ma 330,000 6 180,000! 150,000 Pensacola --_... ne a 300 ‘ a 300 
Whitman Mill_. 1500000] S9 120,000 8 120,000} DE cnaacace ‘ 11,099 7 11,099 
— | | = om | . Savannah -_..-.. 9,448 a 32,807 712 500 = 43 A467 
$14,150,000) 17.35 |$2,450,750) 9.07 $1,283,250) $1,167,500 Beunswick-_-__._ 10,971 “ . 10,971 
} ' ! | WImington- - _- ‘ 13 538 . - 13,538 
SS M 20: 200 
> Decrease. bere Samieceaad <i ee ee | ee 8,204 
Ba timore - --e 1,500 2,524 200 mae: aie : 4,224 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF | San Francisco sae : . . 5.812 5,812 
COTTON.—Through arrangements made with Messrs. | otal ______.96,745 9,514 136,460 4,764 14,698 1,290 7,409 270,880 
pose opm ng gtess Kl sa Fg saverpoc! end Alexpndria, we The exports to Japan since Sept. 1 have been 49,116 bales 
pte aos ing ph y Th “ the gg of = ‘i from Pacific ports and 12.987 bales from New York. 
exandria, Kgeypt. 1e following are 1e receipts an¢ " P r , 
. : ; eights at New York » past week have been as 
shipments for the past week and for the corresponding week | ¢ : otton freight + Ne 1 York the tage Bmp have been a 
of the » pre vious two years: s ollows, quotations being in cents per 8.2 
on : * : Sat Mon Tues Wed. Thurs 
| Liverpool - - ae 22! ly 
A\lezandria, Egypt, } Mancnester—Jan 
December 25 1907 1906. 1905 } Havre 
- - _— — _ | Bremen H H 
Receipts (cantars) | Hamburg oO O 
Chis week 350,000 230,000 | Antwerp # L 
Since Sept. 1 4,563,881 3.592 ,250 | Ghent, via Ant i I 
Reval indirect D D 
= eS | Reval via Canal A A 
sarcelona, asked \ Y 
This Since This Since This Since — — 
Exports (bales) | week. |Sept. 1 week. | Sept. 1 week. Sept. 1 | Trieste . 
ro Liverpool 5,000/117,007|| 4.000/117,936 | 5,250/108,796 | 24Pa" - 
To Manchester 4,000) 203,180)| 4,750) 97,660 66.193 | on ’ 4 
To Continent 7,000) 130 .848,/12 ‘000 1 154|| 5,28 00 LIVER POOL.—By cable from Liverpool we have the fol 
To America | 2.000! 27.021 78 1.000 192 . ’ r : 
. . = nares | Ms atte 49 | lowing statement of the week’s sales, stocks, &c., at that i 
Total exports .....- 18,000) 378,056 26.000/ 398.028! 11,500/329.381 port: i 
emggpensite aiid a Dec. 6 Dec. 13 Dec. 20 Dee. ' 
Note.—A cantar is 99 Ibs. Egyptian bales welgh about 750 Ibs | Sales of the week bales. 85,000 82,000 55,000 22,000 : 
‘hi P . . ‘ , . tel a . somite needa, Of which speculators took 3.000 7.000 3.000 
. Chis statement shows that, the +e ; ipts for the week wer Of which exporters took 3,000 3,000 3,000 2,000 § 
320,000 cantars and the foreign shipments 18,000 bales. Sales, American 79,000 76,000 46 000 20,000 ' 
Actual export - 11,000 10,000 8,000 18,000 
Forwarded 111,000 108 ,000 91,000 98 ,000 ' 
MANCHESTER MARKET.—Our report received by | Total stock—Estimated 683,000 685.000 727,000 777,000 j 
2 Of which American—Est 576.000 582,006 617,000 668,000 
cable to-night from Manchester states that the market | rota import of the week . 157,000 120.000 141.000 165,000 
is steady for yarns and quiet for shirtings. The demand for Of which American 129.000 97.000 114,000 133,000 
d Ui aflozg 399.000 394,000 468 ,000 5,600 ; 
both yarn and cloth is poor. We give the prices for to-day —— = Seana 324000 324000 393 000 337.000 : 


below and leave those for previous weeks of this and last 


, The tone of the Liverpool market for spots and futures 
year for comparison. 


each day of the past week and the daily closing prices of 























spot cotton have been as follows: ‘ 
1907. 1906 A wit te > 5 A CR te AEB oe! 3 ‘ - a 
— . + oe 1 
: Sq lds. Shirt- | 1Cot'n 8% ibs. Shirt- ‘Cot'n Spot. Saturday. Monday Tuesday. |Wednesday. Thursday. Friday 
| 328 Cep ings, common | Mid 32s Cop ings, common Mid } ~ 
Twist. to finest. Upl's Twtsi io Hest. Upl's | Market, | | 3 
| -_- ——.--—f— --~—— - ~—- -- a a -—— 12:15 Quiet. Quiet Small { Small 
| Nov id d.is. d. s.d.] da. ld << v3 s.d.}; 4. | P.M inquiry | inquiry 
} 15 |10% @ 1114/6 1 @9 9 5.87 10 @ 0% 6 7%4@e 9 5.85 | ; 
; 22|)10% @ 1114/6 1 @9 8 6.0010% @ 11 |6 8 @9 10 5.99 | Mid. Upl'ds 6.16 6.14 6.04 | | 6.08 F 
: 29 10% @ 11%\6 14@9 7%) 6.1810% @ 11 16 8 @910 —§ 6.19 | | H { H ‘ 
| Dec } ' Sales 5,000 5,000 3,000 Oo | oO ! 4,000 ; 
6 {10% @ 1%'6 14@9 6 } 6.35 10 1-16@ 11 6 74% @9 10 | 5.96 Spec.&exp 1,000 500 500 | L } L 300 ‘ 
} 13 1106 @_ 1154/6 14@9 6 | 6.389% @ 10%/6 6 @9 9 | 5.79 | | I | i ' 
4 20 (107-16 @114%/6 0 @9 4 | 6.109 15-16 @ 10%'8 5 @9 8 5.69 Futures. Steady at | Steady at Easy at D j dD Steady at 
27 |108 @ 11%|6 0 @9 3 | 6.08 9% @ 10%'6 5 @ 8 5.70 | Market 2 points @ 1 pt 4 points A 4 | 1@2 pts. 
| y . opened decline. advance decline. Y ; a | advance. 
i Market, Sty. at 1 pt, Barely sty Steady. > ane : 
, "7. armwrca , dec.@2' | at54%@ unch.@1's, at 34%@6 H 
SHIPPING NEWS As shown on a previous page, the | P.M. pts. adv. [7% pts.dec pts. dec. j pts. dec. i 
} exports of cotton from the United States the past week have . | shaiatinoptiieieontauian ' 
i 
' 
i 











le up’ 






bales 




















DEC. 238 ceasi 


THE CHRONICLE. — 





__ 1055 





The prices of futures at Liverpool for each day are given ] 
below. Prices are on the basis of uplands, good ordinary | 
clause, unless otherwise stated. 

















The prices are given in pence and 100ths Thus: 5 72 means 5 72-100d 
wet. 21 Sat. Mon. Tues. Ww ed. Thurs. Fri. 
oO = s i a snail iasieaneotinsveil tense sheendie 
Dec. 27. (12% 2 12%; 4 12% ‘ 12%} 4 |12%, 4 
p.m - m. p.Mm./p.m.|p.m.)/p.M. p.M./p.m.|/p.m. p.m.'p.m. 
d. ' d. d. d. é. & d. d. da. d. 
December 6'70 \4|66 4/60 6316 59 
Dec.-Jan 70! 60 63 4/59 
Jan.-Feb . 72 61 H H 65 60 
Feb.-Mch. 173 62 Oo Oo 66 «61 
Mch.-Apr. 317 63 58 L I 67 14 621 
Apr.-May 74 63 44 68 I I 68 1, 63 
May-June 75 6 64 f D dD 69 64 
June-July {7é 63 14 69 A 69 (64 
July-Aug 17 60 le 66 y Y 66 «61 
Aug.-Sep 64 5214/58 58 53 
Sep.-Oct 5 414/465 I 
Oct.-Nov- $i4 3114/36} i 
t | 
’ | 
— | 
| 
| 


BREADSTUFFS. 
Friday, Dec. 27 1907. 

Prices for wheat flour have ruled steady, with the buying 
still of a hand-to-mouth character. Dealers show continued | § 
disinclination to replenish supplies, which have fallen to : i|f 
low stage. At the large milling centres of the Northwest E 
and the Southwest trade has also continued stagnant. The | 
money situation at the Northwest is said to be gradually | 
improving, but it has not had any favorable effect on the | 
flour trade as yet, and the output of the mills is much smaller ! 
than at this time last year. The export demand has been | 
small. Rye flour and corn meal have been dull and steady. 

Wheat in the fore part of the week felt the effects of better | 
weather in Argentine and lower foreign markets. But at | 
times of late the trend of prices has been upward. This was | 
partly due to persistent talk to the effect that the East 
Indian acreage is very much smaller than that of last year, 
that of the Punjab being stated at 5,000,000 acres, against 
9,000,000 last year. The receipts, moreover, have been 
smaller, and European crop accounts have been more or less | 
unfavorable. The weather in France and Germany has been 
unseasonably mild, germination has not been generally 
satisfactory in Hungary, owing to cold, dry weather, and 
in Roumania the outlook has been less favorable, while the | 


same po. is reported of South and Eastern Russia. The | 
| 


} 


British and Italian acreage has been decreased Only from 
Spain and North Africa have the reports been really favor- 
able. Prolonged drought has caused what a dispateh from 
Lahore, India, describes as a “remarkable diminution in | 
wheat planting.” It is added that many of the permanent | 


canals are running short of water, while irrigation canals | 
are quite dry. Moreover, farmers’ holdings in our North 
western States and Canada, it is claimed, are very much 
smaller than those of a year ago, and predictions are rife 
that in a short time the receipts in that section will decrease 
materially and permanently. It remains to be seen whether | 
these predictions ave to be fulfilled. In any case, however, 
speculation has been quiet and prices are lower for the 
week, any tendency towards an upward movement having 
been trammeled by depression in stocks, the tightness of | 
the money market and reports of banking troubles in some | 
parts of the country, to say nothing of better weather of | 
late in Argentine. Moreover, the export trade has been | 
moderate, as it is very apt to be towards the close of the year. | 
To-day prices declined on weakness in the foreign markets, | 
favorable reports from Argentine, liquidation and bearish | 
pressure. The export trade continued dull. At one time | 
a rally occurred on bullish Indian news, commission-house | 
buying and covering; but it was only temporary. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon, Tues. Wed.Thurs. Fri. | 
No, 2 red winter .-.107%44 105% 106% 107% 106% 
Necember delivery in elevator- - .--~ 108% 106% 107', Holl- 108% 107% | 
May delivery In elevator a 113% 111% 112! day. 113% 112% | 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. | 
98 





December delivery tn elevator 99% O7% | i Holi 9934 98% 
May delivery tn elevator 106% 105 108 day. 107 106 
July delivery In elevator 99'% 97% 98% 99% 98i4 | 





Indian corn futures have shown some irregularity, but on | 
the whole the tone has been firm, owing to unfavorable 
weather for curing crops and persistent reports that much | 
of it is of poor quality.* There has been good buying by 

commission houses and shorts have covered. The receipts | 
have been light as a rule and contract. stocks at Chicago | 
continue small. At times the market has felt the effects of | 
liquidation and dulness of the spot trade, but the small stocks 
and unfavorable character of many of the crop advices have 
tended to restrict short selling. ‘To-day prices were firm on 
mild weather at the West,moderate receipts, light offerings 
and covering of shorts. 


} 
DAILY CLOSING PRICES OF NO. 2 MIXED CORNUN NEW YORK. | 


Sat. Mon. Tues. Wed.Thurs. Fri 
Cash corn 72 72 72 72 73 
December delivery tn elevator 71 71 71 Holl 71% 73% 
May delivery in elevator 66% 66% 67 day. 67% 67% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


| the New York Produce Exchange. 
| lake and river ports for the week ending last Saturday and 


Same wk. '05 


| Since Aug. 1 





Sat. Mon. Tues. Wed. Thurs Fri. 
December delivery In elevator ---57% 57% 57 57% «458% 
May delivery in elevator--- «..57% 57% 58 Holl- 58% 58% 
July delivery in elevator a 56% 56% 57! day. 57% 57% 








Oats for future delivery in the Western market have been 
quiet and easier. Liquidation in the near months has had 


| a depressign effect. The cash trade, moreover, has been 


quiet. On the other hand, the receipts have been small, 
owing partly to unsettled weather, and contract stocks are 
light. There has been a certain amount of commission-house 
buying at times as well as more or less covering. But on the 
whole there has been more disposition to se Ir than to buy. 
Many believe that present prices more than discount any 
shortage in the crop. ‘To-day prices were irregular, but in 
the main firm on an increased cash demand, light offerings 
and covering of shorts. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs Fri 
Mixed, 26 to 32 Ibs_ 54% 54% 54 Holl 54 54 
White clipped, 32 to day 
34 Ibs a 57-59 57-59 561-58 by 5644-581, 5644-58 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 
Sat. Mon Tues. Wed. Thurs. Fri. 
December delivery In elevator 19'o 4835 48% Holi- 48% 49 
May delivery in elevator 53% 53% 53% day 534g 53% 
July delivery in elevator 417 %% 174 ATM 47% 47% 
rhe following are closing quotations: 
LOUR. 
Low grades .$4 004 $4 20] Kansas stre alghts- ....-$4 90@$5 10 
Second clears. a - 350@ 3 60/ Blended cle: i . 510@ 5 25 
Clears wonnncne---- 425@ 4 40/ Blended patents. = . 585@ 649 
Stralghts- ‘ Lae 5 40) Rye flour ------ 485@ 5 40 
itent, spring. --- 550@ 6 45| Buckwheat flour _--... 2 90@ 310 
-atent, winter a 5 00@ 5 15}Graham flour......... Nominal 
Kansas p itents Seer ae le | Coen es rnatdcenen 2 310@ 3 65 
GRAIN. 
| Wheat, per bush.— c. Corn, per bush,— c. 
N. Duluth, No. Y 124 No. 2 mixed .4.........f.0.b.73 
N. Duluth, No. 2 121 No. 2 yellow .. Nominal 
Re d winter, No. | epee Ss 106 5¢ No 2 white . awed 67 
Hard — 11744 Rye, per bush — 
Oats, per bush.— No. 2 Western —— 91 
Watieal wate, --.-.-.55 4% @57 4% State and Jersey_-. - . Nominal 
mixe 7 54 j | Be irley—Malting -..... -- 00@110 
- white tipped 18644 @58 PURE wascksectocns e~- Nominal 


Che statement of the movement of breadstuffs fo market as 
indicated below are prepared by us from figures collected by 
The receipts at Western 


since Aug. 1 for each of the last three years have been: 


Recetpts at Flour. Wheat, Corn, Oats. Barley. Rye. 





bbls. 196s, bush. eps bush. 56 lhe. bush. lbs. bush ASlbs. bu. 56 lbs. 
3f 1 1 417,5 3 


66 2,260,! 












Chicago ,632 2,14: 
Milwaukee 708.450 204, 000 260; 800 
Duluth 4 3, 
Mnnea polis 25 re 21, 570 665. 746 44,830 
Toledo 126,000 2,000 
Detroit 6,000 } 63,600 
Cleveland S62 9,040 01,749 ¥ 2,618 anee 
St. Lous 61,070 282,850 191,610 412,800 97 907 5,000 
Peoria 19,650 25,000 46) 189,000 50,400 9,000 
Kansas City 464,000 87, 600 

Tot. wk'07 4.883 009 4,283,767 1,0 27,954 676,792 


1 
Same wk.’ 06 4,571,071 3,190,451) 1,081,643 
1 9 


4,978,123 4,651,526 








1907 7, , 
1906 10,047,962 127,406 { 
1905 9,909,207, 140,084,374) 77 702, 772 116 


Total receipts of flour and grain at t the seaboard ports for 


| the week ended Dec. 21 1907 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at bush bush bush bush bush. 
New York 1, 05 1, 000 44,075 396,000 34,200 114,075 
Boston 3 25,082 47,100 835 ea 


Portland, Me 
Philadelphia 
Baltimore 
Richmond 
New Orleans * 
Newport News 
Norfolk 
Galveston 
Mobile 
Montreal 


1,930 . 
17,124 





301,000 213,000 
aaneee 5,028 
3,000 = 35,061 6,382 





. 8 
St. John, N. B 14,364 499,502 
190,000 


Port Arthur 


739,056 347 131,199 
691,201 ena 14,873 


Total week 
Week 1906 





* Receipts do not include grain passing through New Orleans for foregn ports 
on through bills of lading. 


Total receipts at ports from Jan. 1 to Dee.21 compare as 


| follows for four years: 











Receipts oj — 1907. 1906. 1905 1904 
Flour bbls. 19,422,267 17,536,198 13,983, $95 ) 16, 639, 173 3 
Wheat bush .12 49, 380,1 17 7 
Corn s 107,506,974 f 
Oats 71,317,928 47-113. 164 
Barley 4,771, . 13,486,962 8,313,887 
Rye satida ji 2,407 ‘970 539, 397 1,432,146 1,174,957 

Total grain 274, 179,462 284, 67 5, 937 243,124,127 151,723,623 


The exports from the several seaboard ports for the week 


ending Dec. 21 1907 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. a bbls. bush. bush. bush. bush. 
New York 461,674 174,278 76 8,500 60,396 1,008 
Portland, Me 180,771 . 
Boston 360,368 200 400 
Philadelphia _... 516,117 
Baltimore 290,940 #32 2,169 8,571 - 
New Orleans __.. 192,160 30 
Newport News 
Galveston. - - . 230,080 e . 
Mobile _ -_- = ai owe 
Norfolk eco 
Port Arthur 190,000 ‘ . . owdind 
St.John, N. BB... 499,502 14,364 i 

Total week 2,921,632 1,042,662 232,627 38, 367 68, 967 1,438 
Week 1906-- 1,687,784 1,625,121 200,102 107,036 64,088 7,135 








inanindl 





The destination of these exports for the week = since 


July 1 1907 is as below: 
-Flour-— - ——-Wheat-——— — ———-Corn--—_—— 
Since Since Since 
Week July 1 July 1 Week July 1 
Exports jorweekand Dec.21. 1907. 1907. Dec.21. 1907. 
since J uly ‘1 lo bbis. _ dbis. bush. bush. bush. 
United Kingdom 35,501,632 404,055 10,229,328 





Continent 30,861,¢€ 625,586 11, 





So. & Cent. Amer 228,723 823 
West Indies 18,000 11,998 
Brit. No. Am. Cols 200 
Other countries 74,850 








22,850, 


5,575,949 35s 
22,982,914 


5,543,996 1,687,784 55, 


232,627 


2,921,632 66,684,814 1,042,662 
200,102 v, 


3 1,625,121 





Total 
Total 1906 
The 
granary 
seaboard ports Dec. 21 


visible supply of grain, comprising the stocks in 
at the principal points of accumulation at lake and 
1907, was as follows: 





Wheat, Corn, Oats, Rye, Barley: 
bush. bush. bush. bush. bush. 
New York 3,351,000 157,000 517,000 291,000 139,000 
afloat ee 
Boston 1,183,000 59,000 3,000 ‘ = 
Philadelphia 2,109,000 43,000 75,000 
Baltimore 771,000 683,000 210,000 154,000 
New Orleans 680,000 385,000 162,000 
Galveston 629,000 322,000 
Montreal 78,000 86,000 130,000 94,000 
Toronto 1,000 2,000 
Buffalo 3,261,000 18,000 897,000 93,000 1,346,000 
*y afloat 4,891,000 765,000 50,000 581,000 
Toledo 903,000 111,000 297 ,000 7,000 . 
5 afloat 
Detroit 350,000 114,000 27,000 23,000 4,000 
afloat * 
Chicago 6,950,000 145,000 532,000 295,000 134,000 
ufloat Te 
Milws aukee 340,000 7,000 229,000 5,000 358,000 
afloat ae 
Fort Willlam 2,381,000 rn 
Port Arthur 2,245,000 
afloat 335,000 - 
Duluth 3,938,000 328,000 27,000 173,000 
= afloat . <—s 
Minneapolis 6,178,000 79,000 2,233,000 122,000 3,074,000 
St. Louls 2,205,000 38,000 82,000 6,000 19,000 
” afloat a PINE 
Kanszas City 2,278,000 397,000 100,000 hae 
Peoria 8,000 90,000 998,000 3,000 a 
Indianapolis 254,000 183,000 156,000 


On Mississippi River —_ 
On Lakes wane 
On Canal and River _ 
1,076,000 ~ 22,000 

868,000 ,000 
1,695,000 3,484,000 
2,533,000 6,236,000 
2,110,000 _ 6,850,000 
1,306,000 J 5,580,000 
1,122,000 3,115,000 


Total Dec. 21 1907__45,319,000 2.4 pa 000 
Total Dec. 14 1907__ 45,468,000 ;¥ 

Total Dec. 22 1906__ 43,836,000 4, i 5, 
Total Dec. 23 1905__ 40,467,000 . 
Total Dec 4 1904__ 39,718,000 7, 
Total Dec § 1903_ 36,384,000 5 
Total Dec. 27 1902 9,678,000 





9 
76! 












208,006 
», 728,000 
7,112,000 





5,060,000 





THE DRY GOODS TRADE. 


Vew York, Friday Night, Dec. 27 1907. 


Conditions in the dry goods trade have been extremely 
quiet during the week as a result of the holidays and stock- 


taking operations on the part of converters and others. In 
the primary cotton goods market new business has been of 
very small proportions and price changes have been unim- 
portant. Jobbers’ semi-annual clearance sales commenced 
generally on Thursday morning and have continued since; 
results have been moderately satisfactory, fine and fancy 
cottons attracting a fair amount of interest, but domestics 
moving very slowly. The movement referred to last week 
looking to a general curtailment of production on the part 
of New England mills has apparently been successful, and it 
is reported that arrangements have been practically com- 
pletedgwhereby the reduction between now and March 1 will 
amount to 25%. The method of doing this is to be left to 
individual manufacturers to decide, but in most instances 
a four-days working schedule will be adopted. The decision 
will be welcomed throughout the trade and will go far to 
maintain the present steadiness of the cotton goods market. 
Up to the present price revisions have not been es but 
it is fully expected that after the first of the year, when 
buyers will be more seriously entering the machot, changes 
will be made to meet the altered conditions. Export trade 
during the week has been light, but the feeling among ex- 
porters is cheerful and expectations are that a fair business 
will be transacted during the first part of next year. Slightly 
more interest has been shown in the men’s wear woolen and 
worsted goods market, but dress goods have been very dull. 
DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Dec. 21 were 1,779 





packages, valued at $151,044, their destination being to the 
points specified in the tables below: 
— ——-1906-—-—— 
Since 
New York to Dec. 21. Week Week. Jan. 1. 
Great Britain -.-. Be ee ‘ 39 9% 
Other European. - - - - ss éenwe 2% 
ROS IN EE RE a A ay 941 
Indla -. poshivehnttwenSewdsebavene dn 47 
Arabla ees a eae 1 3,296 
Africa . a an anaes * ~y 1,346 
SII, ino. ccnsiinadsdncnimsegin tesooe ioc 41 630 
Mexico-_ ee aon 26 
Central America_______- —_ ostcece, Be 458 
Ce SE. an nceensahabewi - 772 1,133 
Other countries............. eS | 24, 406 220 19, 176 
* _ — 
0 1,779 169, 373 8, 579 302, 899 


The value of these New York e xports since Jan. 1 has been 
$10,488,699 in 1907, against $17,539,230 in 1906. 

Medium and light-weight sheetings have ruled slightly 
lower during the week, with the demand slow, while heavy 
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brown drills and sheetings have been in very poor request. 
There have been no further sales to the Red Sea, but a re- 
vival of the recent demand is looked forward to after the 
turn of the year, particularly if a lower level of prices should 
then be named. Bleached goods have continued quiet as 
far as new business is concerned, but shipments on old con- 
tracts continue fairly heavy and prominent lines are still 
difficult to obtain. Caarse, colored cottons are firm and 
well sold ahead, but there has been little new buying of these 
during the week and none is looked for until January. 
Prices of linings have again been revised and buyers have 
been showing a little more interest, but business has not been 
large. Some moderate orders for prints have been received 
from Southern buyers, but otherwise both these and ging- 
hams have fully shared in the general quietness. Sales of 
print cloth have been light and mills are not anxious to book 
new orders at the prices offered by buyers _ Bids have been 
in the market at prices lower than 5%c. for standard gray 
goods, but have not been accepted. 

WOOLEN GOODS.—While there has been a little more 
interest shown in men’s wear woolen and worsted goods 
during the week there has as yet been no general buying 
movement of fall lines, although t..ese have now been opened 
for over three weeks. There is still a general determination 
to delay buying until after the first of the year and sellers 
in Many instances are sorry that they decided to show their 
hands instead of waiting until buyers were more prepared 
to operate. The price question has not, been settled yet, 
but in several instances better goods are being offered than 
last year at similar prices. While duplicate ordering for 
spring has been light, considerable satisfaction is being de- 


rived from the fact that cancellations have ceased 
and that ‘collections are very much better than they 
were. It is the latter fact more than anything else 
that leads to the general belief that there will be 


a change in sentiment after the first of the year and that 
buying will then commence in earnest and be of satisfactory 
proportions. Overcoatings have continued to rule dull and 
a spell of wintry weather is still being looked forward to in 
order to induce further buying. In the dress goods market 
extreme quietness has prevailed, as is usual during the 
Chirstmas holidays, but occasional interest was shown in 
staples, which have recently been neglected. 

FOREIGN DRY GOODS —While there is little business 
passing in imported woolen and worsted dress goods, it i 
stated that importers have decided to make no.price changes 
for the fall of 1908. Silks and ribbons have been quiet and 
featureless. Linens continue firm, with prospects of a con- 
tinued heawy demand for dress goods for next season. 
Burlaps are easy. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 21 1907 and since 


Jan. 1 1907, and for the corresponding periods of last year, 
are as follows: 
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STATE AND City DEPARTMENT. 


News Items. 


Greensboro, Guilford County, N. C.— Decision by State Su- 
preme Court.—The Supreme Court of North Carolina recently 
handed down a decision declaring void the $30,000 5% 30- 
year school bonds awarded on May 15 to N. W. Harris & Co. 
See V. 84, p. 1197. The validity of the $125,000 funding 
bonds voted on Oct. 8 (V. 85, p. 1039) was upheld by the 
court. The suit was instituted by H. W. Wharton to test 
the legality of the two issues. The following regarding the 





opinion of the court is taken from the Greensboro, N. C 
“Record” of Dec. 16: 

In the case of H. W. Wharton vs. the city of Greensboro, to test the val- 

idity of the two recent bond issues, the Supreme Court of North Carolina 
has handed down the opinion. The Court holds that the $30,000 bond ts 
sue for schools ts void for the reason that it Is for a special purpose and 
not a necessary expense and comes within the prohibition of Section 
2977 of the Revisal, which limits the power of municipal corporations to 
create any debt for a special purpose exceeding in the aggregate 10% 
of the assessed valuation of the real and personal property situate within 
the corporate limits, it having been admitted that the $30,000 bond Issue 
for schools was in excess of the 10 % assessed value of property within the 
elty. 
As to the $125,000 bond Issue to fund the floating Indebtedness of the 
city, the Court holds that these debts, having been contracted by the city 
for necessary expenses, they do not come within the prohibition of Section 
2977 of the Revisal, for the reason that these debts were not contracted for 
a special purpose as provided In said Act. 

The Court remanded the cause and directed that an injunction be granted 
restre’ning the issue of the $30,000 worth of bonds for schools, but affirm- 
ing vue judgment of the Court below as to the validity of the Issuance of 
the $125,000 worth of bonds with which to pay off the floating Indebtedness 
of the city. 


Montana.—Amendments to State Constitution.—At the 
recent session of the Legislature, provision was made for 
two amendments to the State Constitution to be voted on at 
the next general election in November 1908. 

One of these, which amends Section 9 of Article XII, 
relates to revenue and taxation, and provides for an increase 
in the tax levy. ‘This section when amended will read as 
follows: 

Section 9. The rate of taxation of real and personal property for State 
purposes,in any one year, shall never exceed three (3) mills on each dollar 
of valuation, and whenever the taxable Ee erty in this State shall amount 
to five-hundred million dollars ($500,000 ,000), the rate shall not exceed 
two and one-half mills (24%) on each dollar of valuation, and whenever 
the taxable property In this State shall amount to elght-hundred millions- 
dollars ($800,000 .000), the rate shall never exceed two (2) mills on each 
dollar of valuation, unless the proposition to Increase such rate, specifyin: 
the rate proposed and the time during which the rate shajl be levied,shall 
have been submitted to the people at the general election and shall have 
received a majority of all the votes cast for and against it at such election. 

We give herewith this section as it now reads: 

Section 9. The rate of taxation for real and personal property for State 
purposes In any one year shall never exceed three (3) mills on each dollar 
of valuation; and whenever the taxable property in the State shall amount 
to one hundred millions ($100,000,000), the rate shall not exceed two and 
one-half mills on each dollar of valuation; and whenever the taxable prop- 
erty In the State shall amount to three hundred millions dollar ($300,000,- 
000). the rate shall never thereafter exceed one and one-half (14%) mils 
on each dollar of valuation; unless a proposition to Increase such rate 
specifying the rate proposed and the time during which the same shall be 
levied, shall have been submitted to the people at‘a general election, and 
shall have recelved a majority of all the votes cast for and against It at 
such election. 

Another proposal amends Section 14 of Article XII and 
relates to the care and management of public moneys in the 
hands of public officers, and provides for a State Depository 
Board to direct the depositing of State moneys in the posses- 
sion of the State Treasurer. When amended this section 
will appear as given herewith: 

Section 14. The Governor, State Auditor and the State Treasurer are 
hereby constituted a State Depositary Board with full power and authority 
to designate depositories with which all funds In the hands of the State 
Treasurer shall be deposited, and at such rate of Interest as may he pre- 
scribed by law. When money shall have been deposited under direction 
of sald Depository Board and in accordance with the law, the Treasurer 
shall not be liable for loss on account of any such{deposit occurring through 
damage by the elements or for any other cause or reason occasioned 
through means other than his own neglect, fraud or dishonorable conduct. 
The making of profit out of public moneys, or using the same for any pur- 
pose not authorized by law, by the State Treasurer of by any other public 
officer, shall be deemed a felony, and shall be punished as provided for 
by law, and part of such punishment shall be disqualification to hold any 
public office 

Below we publish this section as it now stands: 

Section 14. The making of profits out of public moneys, or using the 
same for any pms a not authorized by law, by any public officer, shall 
be deemed a felony, and shall be punished as provided by law, but part 
of such punishment shall be disqualification to hold public office. 

New York City.— Opinion of Corporation Counsel Regarding 
Revenue Bonds.—Owing to rumors that there was some ques- 
tion as to the legality of the $30,000,000 revenue bonds 
authorized by the Comptroller last November and disposed of 
to J. P. Morgan & Co., the opinion of Corporation Counsel 
Pendleton, received by Comptroller Metz on Nov. 1, has 
been made public by the city this week. The question pre- 
sented to the Corporation Counsel was whether, under the 
law,the city has authority to issue revenue bonds in excess 
of the tax levies for the year in which they are issued. Ac- 
cording to the Corporation Counsel the city not only has the 
power to issue revenue bonds in anticipation of the collection 
of taxes of the current year but the taxes of previous years 
as well. The opinion, in part, as given in the ““New York 
Times” of Dec. 26, is as foNows: 

I have recelved your letter dated Oct. 31 1907 in regard to the proposition 
now before you to Issue revenue bonds to the amount of $30,000,000, some 
of them to mature within one year, others within two years. and the 
balance within three years. You write as follows: 

Under Section 187 of the Charter authority Is given to the Comptroller 
to borrow In anticipation of the city’s revenues, and not to exceed the 
amount thereof, such sums as May be necessary to meet expenditures 
under the Spey each year. The revenue bonds which may be 
issued In such cases are to be redeemed out of the proceeds of the tax levy 
in anticipation of the collection of which the bonds are Issued. It Is 
my Intention, if the proposition above stated Is legally proper and feasible, 





to issue the aforesaid bonds In anticipation of the collection of the unpaid 
taxes of this year and of previous years. 

Before further steps are taken by me, however, to perfect the prelim!- 
naries of this issue of $30,000 ,00@ revenue bonds, I wish to be advised by 
you If the above method and procedure of Issuing such bonds are proper 
and legal. 

You also refer to an opinion rendered by this department under date of 
Nov. 13 1903 to the then Comptroller. 

In that opinion It was held that the Comptroller's power to Issue revenue 
bonds was not confined to Issuing them against the unpaid taxes for the 
particular year In which the revenue bonds were Issued, but he had the 
power to Issue them against uncollected taxes of previous years In order 
to pay appropriations made for the year in which the taxes were confirmed. 
It was also held that If a part of the taxes is not actually paid until a 
subsequent year they are none the less an anticipated revenue so long as 
they are unpald. 

I know of no reason to doubt the correctness of this opinion. It has been 
applied In practice, I am informed, for several years, and has not been 
questioned. . 

It seems to be clear that so far as the law |s concerned there Is no par- 
ticular limit of time for which the money may be borrowed on revenue bonds. 

It ls provided, however, in the Constitution of the State of New York, 
(Article VIII, Section 10), In substance, that all revenue bonds Issued in 
anticipation of the collection of taxes which are not retired within five years 
from the date of Issue shall be Included in ascertalning the power of the 
clty to become otherwise indebted. 

The Constitution thus seems to recognize that revenue bonds need not 
necessarily be made payable within any short period of time. I find no 
statute limiting this time as to the clty of New York, and thus It seems to 
me that the question of the maturity of a revenue bond Is one of business 
judgment and discretion to be exercised by the Comptroller. 

What I have written Is, I think, a sufficient answer to your inquiry 
without discussing the subject at greater length. 

North Carolina.—Rejusal of State to Pay Repudiated Bonds. 
—A dispatch to the ““New York Sun” from Asheville, N. C., 
dated Dec. 26, says: 

Gov. Glenn to-day replied to demands made upon him by Edward L. 
Andrews, representing the New York holders of North Carolina reconstruc- 
tlon bonds, who has advised the Governor that $3,000,000 of fthese bonds 
are to be given to some forelgn Government so !t can bring suit against 
this State for the principal and interest. ° 

Gov. Glenn tells him that the bonds are fraudulent, that the people have 
declared that they would never be paid, and that he informs bondholders 
once and for all that no payment or settlement will be made. 

The Governor says that these bonds have been offered to the Governors 
of every State and all have refused them. 

Virginia—West Virginia.— Testimony to Be Taken in Debt 
Settlement Case.—The Supreme Court of the United States 
has received both from counsel for Virginia and counsel for 
West Virginia forms for an order providing for the appoint- 
ment of a master to take testimony in the case now pending 
between these two States (V. 84, p. 1382) as to the accounta- 
bility of West Virginia for a portion of the debt of Virginia 
which accrued prior to 1861. The two documents sent the 
Court differed materially as to the various points upon which 
testimony shall be taken, but both agreed upon the first re- 
quirement, which was that the amount of the public debt of 
Virginia on Jan. 1 1861 should be ascertained, also how and 
in what form this debt was evidenced, by what authority, 
and for what purposes created, together with the date and 
nature of the bonds or other evidences of indebtedness. <A 
special request is made by Virginia for the ascertainment of 
the amount and proportion of the indebtedness which should 
in equity be apportioned to and now paid by West Virginia, 
while the latter State asks that particular attention be paid 
to the ordinary expenses of the State Government before 1861 
and to the receipts from the counties now included in West 
Virginia. 

The Virginia authorities are manifesting great earnestness 
in their efforts to provide a settlement of the Virginia Deferred 
Certificates. Below we print a letter received by a party | 
interested in these certificates from William A. Anderson, 
Attorney-General of Virginia. 

OFFICE OF ATTORNEY-GENERAL OF VIRGINIA, 
Virginia vs. West Virginia: Supreme Court of the United States. 
Richmond, November 27 1907. 

My Dear Sir—I consider it of great Importance to everybody concerned 
that all of the Virginia Deferred Certificates shall, at the earllest practicable 
moment, be deposited with your committee, for proof In the pending sult. 

It Is impossible for me to see that any sound reason exists why the holders 
of these outstanding certificates shall not deposit them. 

As I understand the situation, It will not cost them any more to deposit 
them than !t will to withhold them; and yet It‘ls Important to the degree of 
success that I hope we shall achieve in the case that they shall all come tn. 

Very truly yours, 
(Signed) WILLIAM A. ANDERSON. 


Bond Calls and Redemptions. 
Cascade County (P. O. Great Falls), Mont.—Bond Call.— 


Attention is called to the official notice elsewhere in this 
Department of the Board of County Commissioners stating 
that thirty days after date (Dec. 20 1907) they will redeem 
6% funding bonds numbered 41 to 50 inclusive, due Jan. 1 
1908 at the Chase National Bank in New York City. ‘The 
bonds were issued Jan. 1 1889. 

Chicago—South Park District, Cook County, Ill.—Bond 
Call.—The South Park Commissioners, E. G. Shumway, 
Secretary, call for payment Feb. 1 1908 at the Illinois Trust 
& Savings Bank of Chicago 5% coupon bonds of the issue 
of 1891, numbered 4, 8, 33, 43, 84, 108, 110, 121, 150, 172, 
213, 226, 228, 231, 245, 299, 301, 311, 324, 345, 371, 388, 
404, 415 and 433. 

The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 
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Lathrop, Clinton “County, Mo. end Call. —Rehendind 
bonds Nos. 11 and 12 have been called for payment Jan 1. 
at the Mississippi Valley Trust Co; of St. Louis. Denomi- 
nation $500. 

Slater, Saline County, Mo.—Bond Call.—This city has 
called for payment Jan. 1 1908 5% bond No. 6 for $500. 

Sullivan County (Mo.) School District No. 5.—Bond Call.— 
Bond No. 3, dated July 1 1903, bearing, 5% interest, has 
been called for payment Jan. 1 1908. 


ee 


Bond Proposals and Negotiations this week 
have been as follows: 

Allegheny, Pa._-Tenth Ward School District.— Bond Sale. 

The Municipal & Corporation Securities Company has, ac- 
cording to reports, recently purchased the $150,000 444% 
30-year school-building bonds voted (V. 85, p. 360) on Aug. 
2. jonds are exempt from taxation. 

Alpine Independent School District (P. O. Alpine), 
Brewster Oounty, Texas.—Bonds Not Yet tomy -We are in- 
formed under date of Dee. 10 that the $20,000 5% 10-40-year 
(optional) coupon school bonds, bids for which were rejected 
on Nov. 18 (V. 85, p. 1415), “have not yet been sold, but 
are in the hands of the Comptroller of the State for sale to 
the State School Board.” 

Ardmore, Okla.— Bonds Proposed. The City Council, it is 
stated, has taken pre liminary steps looking towards the issu- 
ance of $90,000 refunding bonds. 

Arp Independent School District (P. O. Arp), Smith 
County, Tex.—Bonds Reyistered.—An issue of $1,500 5% 
school-house bonds of this district was registered on Dec. 10 
by the State Comptroller. Securities mature July 1 1927 
but are subject to call after ten years. 

Arsenal School District (P. O. Hartford), Hartford County, 
Conn.——No Action Yet Taken.—The District Treasurer in- 
forms us that this district has. not yet made provision for 
the issuance of the $200,000 coupon or registered refunding 
and improvement bonds at not exceeding 4'4% interest, 
authorized by the last Legislature. See V. 85, p. 1353. 

Barnstable County (P. O. Barnstable), Mass.—Bids 





Rejected.—All bids received for an issue of $18,000 54% 
bridge notes offered on Dec. 16 were rejected. 

Bay City, Bay County, Mich.—Bonds Not Sold.—Up to 
Dec. 26 no award had yet been made of the $75,000 5% 
For description 


locAl-improvement bonds offered on Dee. 2. 
of these securities see V. 85, p. 1353. 
Beaverton School District No. 1 (P. O. Beaverton), Glad- 
win Covnty, Mich.—Bond Sale.—On Dee. 20 the $7,500 6% 
hool-house bonds described in V. 85, p. 1599, | 
Bumpus-Stevens Co. of Detroit for 
Maturity $750 yearly 


coupen brick s 
were awarded to the 
$7 .600, the price thus being 101.333. 
on April 1 from 1912 to 1921 inclusive. 

Belfry School District No. 34 (P. O. Belfry), Carbon 
County, Mont.— Bond Sale.—On Dec. 10 a $3,900 10-year 
school-building bond was awarded to the State Board of 
Land Commissioners at par for 5s. Interest semi-annual. 

Belle Plaine, Scott County, Minn.—Bond Sale.—We are 
advised that the $6,500 5% coupon water-works bonds (the 
unsold portion of the $10,000 bonds offered on Nov. 4 see 
V. 85, p. 1290) have been sold at par as follows: $2,000 to | 
M. Moran of Belle Plaine, $2,000 to Frank Fritz of Belle | 
Plaine, $1,000 to Mary Fitzpatrick of Jordan, $500 to Jas. 
O’Rourke of Shakopee, $500 to C. W. Oldenburg of Belle 
Plaine and $500 to Flaherty & Lies of Shakopee. Maturity 
part yearly from two to twelve years 

Ben Avon, Allegheny County, Pa.—Bond Sale.—This 
borough recently disposed of the $25,000 5°% street bonds 
mentioned in V. 85, p. 1353, to James Martin at par and 
interest. Denomination $1,000. Date Oct. 1 1907. In- 
terest semi-annual. 

Berea, CuyahogaCounty, Ohio.— Bond Sale.—This village 
on Dec. 23 accepted a bid of par and interest submitted by 
the Bank of Berea Co.of Berea for two issues of 5% storm- 
sewer bonds, aggregating $5,575 80, offered on that day. 
No other bids were received. Bonds are dated Jan. 1 1908. 
Interest semi-annually in April and October. 

Berne, Albany County, N. Y —Bonds 
Dec. 17 the Board of County Supervisors 
town to issue $10,000 bonds to pay for the 
toad, No. 192 and Section 4 of the Delaware 
No. 198. 

Bessemer, Jefferson County, Ala.—Bonds Authorized. 
On Dec. 3 ordinances providing for the issuance of the $50,- 
000 school-house and the $25,000 storm-water-sewer-con- 
struction 5% 30-year gold coupon bonds voted Sept. 9 
(V. 85, p. 746) were passed by the Mayor and Aldermen. 
Denomination $1,000. Date Sept. 1 1907. Interest semi- 
annually in Bessemer, Birmingham or New York,as pur- 
chaser may desire. Bonds are exempt from taxation. 

Bethlehem, Albany County, N. Y.—Bonds Authorized.— 
At a meeting of the Board of County Supervisors held Dec.17 
the issuance of $21,000 bonds was authorized for the im- 
provement of the River Road, No. 198; Delaware Turnpike, 
Section 3, No. 178, and the Glenmont-Feura Bush Road, 
No. 167 





Authorized.—On 
authorized this 
Beaver Dam 
Turnpike 





Bluffton, Alten County, Ohio.— Bond Sale.—On Dec. 21 
the $37, 105 78 414% 1-10-year Main Street improvement 
assessment bonds described in V. 85, p. 1415, were awarded 
to N. W. Cunningham at par and accrued interest. <A bid 
of par, less $371, was also received from S. A. Kean of 
Chicago. 

Boone County (P. O. Lebanon), Ind.—Bonds Not Yet Sold. 
—This county, up to Dec. 25, had not disposed of the $3,750 
414% bonds offered without success on Nov. 6. See V. 
85, p. 1353. 

Brewster, N. Y.—Bond Ojjering.—Proposals will be re- 
ceived until 11 a. m. Jan. 4 1908 by Philip Diehl, President 
Board of Village Trustees, for $50,000 registered water-works 
construction bonds at not exceeding 5% interest. Denomi- 
nation $1,000. Date July 1 1907. Interest annually at 
the First National Bank of Brewster in New York exchange. 
Maturity $2,000 yearly on July 1 from 1912 to 1936 inclusive. 
Certified check for 2% of bonds bid for, payable to the 
Village Treasurer, is required. 

Buffalo, N. Y.—Bond Issues.—The issuance of a $4,500 
and a $4,750 4% bond has been authorized. Under the 
ordinances providing for these bonds they are to be taken 
at par by the City Comptroller in trust for the Western New 
York & Pennsylvania Railroad Grade Crossing Sinking 
Fund. Securities are dated Jan. 1 1908. Principal and 
interest are payable July 1 1908 at the City Comptroller’s 
office. 

Cambria School District No. 3 (P. O. Cambria), Weston 
County, Wyo.—Bonds Not ‘Sold.—A letter received Dec. 16 
from W. W. Cool, Clerk Board of School Trustees, stated 
that the $2,500 6% coupon school-building bonds offered on 
Oct. 1 and deseribed in V. 85, p. 746, were still unsold. 

Camden, Kershaw County, 8. C.—Sond Ojjering.—Pro- 
posals will be received until 12 m, Jan. 15 1908 by J. J. Good- 
dale, City Clerk, for the $50,000 5°% sewer system bonds 
voted on March 18. Interest semi-annual. Maturity forty 
years. Certified check for 5% of amount of bid is required. 
Accrued interest to be paid by purchaser. Bonds are coupon 
in form. 

Cass County (P. O. Logansport), Ind.—Bond Ojjering.— 
Proposa!s will be received until 10 a. m., Jan. 6 1908, by 
Matthew Moroney, County Treasurer, for $5,385 87 6% 
Charles D. Wilson ditch-construction bonds. De ‘nomina- 
tions: ten bonds of $500 each, three bonds of $100 each and 
one bond of $85 87. Interest, commencing Aug. 13 1907, 
payable semi-annually. 

Castro County (P. O. Dimmitt), 
\ proposition to issue 5% 10-28-yea 
bonds carried by a vote of 89 to 22 at 

Charleston, Kanawha County, W. Va.—Bonds Not Yet 
Sold.—We are advised under date of Dec. 25 that proposals 
will be received at any time for the $18,000 Elk River bridge- 
completion, $16,000° Keystone bridge-construction, $5,000 
cemetery-fund, $65,000 street-paving, curbing and sewering, 
$25,000 funding certified certificates, $2,000 horses, wagons 
and harness-purchase, $5,000 Brook Avenue improvement, 
$5,000 fire-station and city-building-improvement and $29,- 
O00 funding 414°% 10-34-year (optional) bonds offered but 
not sold on Oct. 28. See V. 85, p. 1290. 

Chehalis, Lewis County, Wash.—Bonds Voted.—It is 
reported in local papers that the electors of this city recently 
authorized the issuance of the gravity-water-system-con- 
struction bonds mentioned in V. 85, p. 1162, by a vote of 
234 to 71. 

Chehalis County School District No. 71, Wash.—Bond 
Sale.—The State of Washington has purchased at par for 5s 
an issue of $2,000 school-building bonds offered by this dis- 
trict on Nov. 23. 

Cloud County (P. O. Concordia), Kan.—Bond Sale.—An 
issue of $50,000 5% 5-year refunding bonds dated Jan. 1 
1908 was recently disposed of by popular subscription at 
par. Denomination $500. Interest semi-annual. 

Commerce, Hunt County, Tex.—Bonds Registered —On 
Dec. 12 the $16,000 414% 20-30-years (optional) coupon 
water-works bonds offered but not awarded on Oct. 7 (V. 85, 
p. 1039), were registered by the State Comptroller. 

Concordia Parish School Districts 1 and 2, La. Bonds 
Not Sold.—We are advised under date of Dee. 23 by D. OC. 
Strickler, Secretary and Superintendent of the Board of 
School Trustees,that the $1,500 District No. 1 and $3,000 
District No. 2 5% 1-5-year (serial) coupon bonds mentioned 
in V. 85, p. 1290, still remain unsold. 

Dadeville, Tallapoosa County, Ala.— Bond Ojjering.—Pro- 
posals will be received until 12 m. Jan. 10 1908 by the Town 
Clerk for $8,500 5% gold coupon electric-light- pli ~ improve- 
ment bonds. Senseniea ition $500. Date Jan. 11908. In- 
terest June and December at the Chase National Bank in 
New York City. Maturity Jan. 1 1938. Bonds are exempt 
from all taxation. Certified check for $100, payable to the 
‘Town Council of Dadeville,” is required. Bonded debt at 
present $12,500. Assessed valuation 1907 $400,000. J. B. 
Rylance, Mayor. 

‘Detroit, Mich.—Bond Ojfering.—P roposals will be received 
until 11 a.m. Jan. 6 1908 by Frank E. Doremus, City Comp- 
troller, for the $250,000 314% coupon (with privilege ‘of regis- 
tration) public school bonds mentioned in V. 85, p. 1162. 
Denomination $1,000. Date Jan. 15 1908. Interest semi- 


Texas.—Bonds Voted.— 
r (optional) court-house 
an election held Dee.19. 
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annually at the Detroit current official bank in New York 
City or at the City Treasurer’s office. Maturity thirty years. 
Bonds are exempt from all taxation. A deposit in money or 
certified check on any national bank in the United States or 
on a Detroit City State bank,for 2% of the amount of bonds 
bid for, is required. Purchaser to pay accrued interest. 

Dunn Independent. School District (P. O. Dunn), Scurry 
County, Tex.—Bonds Registered —The State Comptroller 
on Dec. 9 registered $4,000 5% 5-40-year (optional) school- 
house bonds dated July 1 1907. 

Duval County (P. O. Jacksonville), Fla.—Bond Election 
Proposed.—The Board of County Commissioners has under 
consideration a proposition to call an election to vote on the 
question of issuing $75,000 or $100,000 court-house and jail- 
construction bonds. 

Elizabethton, Carter County, Tenn.—Bond Offering.— 
Proposals will be received on Jan. 6 1908 by J. N. Edens, 
Mayor, for $15,000 school, $9,000 street-improvement and 
$8,000 Doe River Levee 5% bonds. Interest semi-annual. 
Maturity twenty years. 

Enid, Garfield County, Okla.—Bonds Not Sold.—No bids 
were submitted on Dec. 19 for the five issues of bonds, 
aggregating $390,000, offered at not exceeding 5% interest. 
See V. 85, p. 1416, for description of these securities. 

Erie Township (P. O. La Carne), Ottawa County, Ohio.— 
Bond Sale.—On Dee. 23 the $4,000 5% 7-10-year (serial) 
stone-road construction bonds, a description of which 
was given in V. 85, p. 1416, were awarded to Ruel H. 
Crawford at 101.001—basis of about 4.855%. The bids 
were as follows: ° 
Ruel H. Crawford ........$4,040 04] WIll Fettan..............$4,020 00 
Otto Fleckner.-........-.. 4,027 50| First Nat. Bank, Pt.Clinton 4,000 00 
The Oak Harbor State Bk... 4,027 00 

Interest is payable at the office of the Township Treasurer. 

Erlanger, Kenton County, Ky.— Sond Sale.—On Dec. 18 
this town awarded $10,200 6% 1-10-year street-improve- 
ment bonds to Joseph Cauley at par. Denomination $100. 
Date Dec. 181907. Interest annual. 

Essex County (P. O. Salem), Mass.—Bond Sale.—On Dec. 
23 the $135,000 1-9-year (serial) and the $245,000 10-21-year 
(serial) 4% coupon county-building loan bonds described in 
V.85, p. 1536, were awarded to N. W. Harris &Co.of Boston. 
A bid was also received from the City National Bank of 
Gloucester. . 

Farmville, Pitt County, N. C.—Bond Ojfering.—Proposals 
will be received until 12 m. Jan. 5 1908 by R. L. Davis, Town 
Clerk, for $5,000 5% bonds to aid in the construction of the 
Raleigh & Pamlico Sound Railroad. Denomination $100. 
Date Aug. 11907. Interest annual. Maturity Aug. 1 1937. 


Certified check for $50 is required. Assessed valuation 
$350,000. As reported in V. 85, p. 1039, these bonds were 


offered but not awarded on Sept. 25. 
Fort Bend County (P. O. Richmond), Tex.—Bonds Regis- 
tered.—On Dec. 17 the $75,000 court-house, $30,000 Brazos 
River bridge and the $5,000 Bernard River bridge 4% 5-40- 
year (optional) bonds offered but not awarded on Oct. 14 
(V. 85, p. 1102), were registered by the State Comptroller. 

Galesville School District (P. O. Galesville), Trempealeau 
County, Wis.—Temporary Loan.—We are advised that this 
district will borrow $27,000 from the State Trust Fund at 
314% interest. 

Galion, Crawford County, Ohio.—Bond Sale.—lIt is stated 
locally that the Sinking Fund Commission has purchased 
$3,000 refunding bonds. 

Gregg County Common School District, Texas.—Bonds 
Registered.—An issue of $1,900 5% school-house bonds of 
this district was registered by the State Comptroller on Dec. 
17. Securities mature Aug. 12 1927, but are subject to call 
after fifteen years. 

Griffin, Spalding County, Ga.—Bonds Authorized.—Local 
reports state that the issuance of $30,000 street-improvement 
bonds has been authorized. 

Guilderland, Albany County, N. Y. 


The Board of County Supervisors on 


-Bonds Authorized .— 
Dec. 17 authorized 


the issuance of $4,000 bonds for the Schoharie Road, 
Sections 1 and 2, No. 107. 
Hamilton, Butler County, Ohio.—Bond O/fering.—Pro- 


posals will be received until 12 m. Jan. 22 1908 by Thad. 
Straub, City Auditor, for the $20,000 414% coupon electric- 
light plant improvement bonds mentioned in V. 85, p. 1102. 
Date Oct. 1 1907. Interest semi-annual. Maturity Oct. 1 
1927. Certified check for 5% of the amount of the bid, 
payable to the City Treasurer, is required. Accrued interest 
to¥be paid by purchaser. 

Hancock, Houghton County, Mich.—Bond Sale.—On Dec. 
16 the $45,000 6°% refunding bonds mentioned in V. 85, p. 
1536, were awarded to John Nuveen & Co. of Chicago for 
$46,100 (102.444) and accrued interest. Purchaser to fur- 
nish blank bonds. 

Hartwell (P. O. Station No. 19, Cincinnati), Hamilton 
County, Ohio.—Bond Ojjering.—Proposals will be received 
until 12 m. Jan. 20 1908 by Frank J. Spinning, Village Clerk, 
for $7,500 5° street-improvement assessment bonds. Au- 
thority Sections 70 to 75 inclusive of Municipal Code. De- 
nomination $100. Date Jan. 1 1908. Interest annual. 
Maturity $1,500 yearly on Jan. 1 from 1909 to 1913 inclu- 
sive. Certified check for 5% of the amount of bonds bid for, 
payableftofthe¥Village Treasurer, is required. Purchaser to 


pay accrued interest. The village reserves the right to re- 
duce the amount of bonds to be offered by the amount of 
assessments paid in cash prior to the date of sale. 

Ironton, Ohio.— Bond Sale.—On Dee. 10 the $5,000 4% 
20-year coupon water-supply-improvement bonds described 
inV.85, p. 1291, were awarded to local investors at 102.50. 

_ Bonds Not Sold.—No sale has yet been made of the $5,000 
4% 20-year coupon street-improvement bonds offered on 
the same day. 

Ishpeming, Marquette County, Mich.—Bond Sale.—-The 
$3,000 5% water-main bonds (the unsold portion of the 
$35,000 water-main bonds mentioned in V. 85, p. 1291) have 
been purchased by local people at par. Denomination $500. 
Interest annually in August. Maturity $2,500 yearly from 
1908 to 1914 inclusive, $7,500 in 1915 and $5,000 in each 
of the years 1916 and 1917. 

Kelowna, B. C.—Debenture Ojjering.—Further details are 
at hand relative to the offering of the $40,000 5% coupon 
electric-light and water-works debentures mentioned in V. 85, 
p. 1354. Proposals for these securities will be received until 
Dec. 31 by R. Morrison, City Clerk. Denomination $1,000. 
Interest January and July at the Bank of Montreal in Kelow- 
na. Maturity Jan. 1 1948. Bonds are exempt from taxa- 
tion. 

Kenedy Independent School District (P. O. Kenedy), 
Karnes County, Tex.—Bonds to Be Ofjered Shortly.—This 
district will be on the market Jan. 1 1908 with $12,000 5% 
bonds. ‘This issue, we are advised, will take the place of 
the $12,000 4% 3-40-year (optional) coupon school-house 
bonds offered but not sold on Oct. 30. See V. 85, p. 1228. 

Kenton, Hardin County, Ohio.—Bond Sale.—On Dec. 24 
the $8,000 414% coupon refunding bonds maturing April 1 
1917 and described in V. 85, p. 1600, were awarded to the 
Kenton National Bank of Kenton at 100.327 and accrued 
interest—a basis of about 4.458%. Following are the bids: 
Kenton Nat. Bank, Kenton.$8 ,026 00| First Nat. Bank, Kenton 
Comm.Bk., Kenton($5,000) 5,012 50| = (for $3,000) __- . ....-$38,000 00 

Knightstown, Henry County, Ind.—Bond Election.—An 
election will be held to-day (Dec. 28) to vote on a proposition 
to issue $12,000 6% electric-light bonds. 

Lakewood, Cuyahoga County, Ohio.—Bond Oj/fering.— 
Proposals will be received until 12 m. Jan. 20 1908 by B. M. 
Cook, Village Clerk, for the following bonds: 
$23,000 5° general Improvement bonds (village's portion) Authority 

Section 1536-213 Revised Statutes. Denomination $1,000. 
Date Noy. 15 1907. Maturity Oct. 1 1918. Certified check 
for 5% of the amount of bonds bid for, payable to the Village 
Treasurer, ls required. Accrued interest to be paid by pur 
chaser 

10,786 5% Nicholson Avenue improvement assessment bonds. Denomina 

tion $1,078 60. Date, day ofsale. Interest semi-annually at 
the Cleveland Trust Company at Cleveland. Maturity 
$1,078 60 yearly on Oct. 1 from 1909 to 1918 Inclusive, Certl- 
fled check for 5% of the amount of the bid Is required. 

8,095 5° Rockaway Avenue paving assessment bonds. enomination 

$809 50. Date, day of sale. Interest seml-annually at the 
Cleveland Trust Company at Cleveland. Maturity $809 50 
yearly on Oct. 1 from 1909 to 1918 Inclusive. Certified check 
for 5% of the amount of the bid Is required. 


Lawrence, Essex County, Mass.—T7emporary Loan.—This 
city recently negotiated a loan of $50,000 with Blake Bros. 
& Co. of Boston at 6.57% discount. Loan matures Feb.13 
1908. 

Leesburg, Lake County, Fla.—Bonds Proposed.—We are 
advised that this town is contemplating the issuance of 
electric-light bonds. 

Lineville, Clay County, Ala.—Bond Ojfering.—Proposals 
will be received at any time for the $8,000 5% 20-year 
school bonds voted (V. 85, p. 1040) on Sept. 24. Jas. A. 
Smith is Town Clerk. 

London, Ont.— Debentures Authorized.—The Finance Com- 
mittee of the City Council has authorized, it is stated, the 
issuance of $100,000 local-improvement and $60,000 sewer 
5% debentures. 

Long Beach, Harrison County, Miss.—Bonds Defeated.— 
At an election held Dec. 17 this town defeated, according to 
reports, a proposition to issue street-improvement bonds. 

Long Branch, Monmouth County, N. J.—Bonds Not Yet 
Sold.—Under date of Dec. 17. we are informed that J. H. 
Davis Jr., City Treasurer, is offering for sale the $100,000 
116% 30-year gold ocean-front-improvement bonds offered 
but not sold (V. 85, p. 1292) on Aug. 5. 

Lorain County (Ohio) Road District No. 1.—Bond Offering. 

-Proposals will be received until 11 a. m. Jan. 14 1908 by 
Frank R. Fauver, Secretary Road Commissioners, at his of- 
fice in Elyria, for $100,000 5% coupon road-improvement 
bonds. Authority, election held Nov. 5. Denomination 
$1,000. Date Jan. 1 1908. Interest March and Septem- 
ber at the County Treasurer’s office in Elyria. Maturity 
$10,000 yearly on March 1 from 1910 to 1919 inclusive. _ Cer- 
tified check for $1,000, payable to the County Treasurer, 
is required. Bids to be made on blank forms furnished on 
request by the Secretary. 

Loveland School District No. 2 (P. O. Loveland), Larimer 
County, Col.—Bonds Not Yet Sold.—Under date of Dec. 19 
we are informed that the $5,000 5% 15-year coupon school- 
building bonds offered but not awarded on Nov. 8 (V. 85, 
p. 1292) are not yet sold. 

Mahoning County (Ohio) Special Road District No. 1.— 
Bond Ojfering.—Proposals will be received until i1 a. m. Jan. 
25 1908 by North Newton, Secretary Board of Commis- 
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for $60,000 5% road-improvement bonds. Denomination 
$1,000. Date Feb. 1 1908. Interest semi-annually at the 
County Treasurer’s office. Maturity $3,000 yearly on Feb. 1 
from 1911 to 1922 inclusive, and $2,000 yearly on Aug. 1 
from 1911 to 1922 inclusive. Certified check for $500 on 
some bank in Mahoning County, payable to the Secretary of 
the Board of Commissioners, is required. Purchasers must 
be prepared to take the bonds not later than Feb. 1 1908, 
the money to be delivered at one of the banks in the county 
or at the office of the County Treasurer. 

Marlboro County School District No. 5, 8. C.—Bonds Not 
Sold—Bond Ofjering.—No sale was made on Dec. 20 of the 
$6,000 6% 20-year improvement bonds dated Jan. 1 1908 
and described in V. 85, p. 1537. We are advised that these 
bonds will be offered at private sale. 

Maxton, Robeson County, No. Car.—Bonds Voted.— 
We learn through local papers that the proposition to issue 
the water-works and sewerage-system bonds mentioned 
in V. 85, p. 56, carried by a vote of 81 to 55 at an election 
held Dec. 9. 

Menominee County (P. O. Menominee), Mich.—Bonds 
Awarded in Part.—Under date of Dec. 21 local papers report 
that only $7,000 of the $20,000 444% gold coupon agri- 
cultural-school-building bonds mentioned in V. 85, p. 961, 
have been disposed of. These have been taken by local 
investors. 

Middletown, Butler County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. Jan. 17 1908 by N. G. 
Oglesby, City Auditor, for $2,692 50 5% street-improvement 
assessment bonds. Authority Section 75 of the Municipal 
Code. Denomination $269 25. Date Dec. 10 1907.  Inter- 
est semi-annually at the National Park Bank in New York 
City. Maturity ten years. Certified check for $75 is re- 
quired. Purchaser to pay accrued interest. 

Mineral Wells, Palo Pinto County, Tex.—Bonds Regis- 
tered.—The $10,000 5% 10-40-year (optional) water-w 
system-improvement and extending bonds voted Sept. 6 
(V. 85, p. 750), were registered on Dec. 16 by the State 
Comptroller. 

Mitchell, Scotts Bluff County, Neb.—Bonds Not Yet Sold. 

Up to Dee. 12 no arrangements had yet been made to re- 
offer the $6,000 6% 5-20-year (optional) coupon water bonds 
offered but not sold (V. 85, p. 1228) on Sept. 19. 

Montgomery County (P. O. Dayton), Ohio.—Bonds Pro- 
posed.—Vhe County Commissioners have under considera- 
tion, according to local reports, a proposition to issue $50,000 
infirmary-building bonds. 

Mount Gilead, Morrow County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Jan. 10 1908 by W. F. 
Wieland, Village Clerk, for the following bonds: 


orks- 


$5,610 5° North Main Street improvement assessment bonds Authority 
Sections 2264, 2704 and 2705, Revised Statutes Denomina 
tion $800 except one bond of $810 Maturity on Jan. 15 as 
follows: $800 yearly from 1909 to 1914 Inclusive and $810 in 


1915. 

7,805 5° North Main Stree 
nomination $1,115 
1909 to 1915 inclusive. 


Date of bonds Jan. 15 1908. Interest semi-annual. Ac- 
crued interest to be paid by purchaser. ‘The amount of as- 
sessment bonds to be offered will be reduced by any cash pay- 
ments by property-owners prior to date of sale. 

Mount Vernon, Westchester County, N. Y. 
ing.—Proposals will be received until 8 p. m. Jan. 


*t Improvement (village’s portion) bonds. De 
Maturity $1,115 yearly on Jan. 15 from 


Bond Ojjer- 
14 1908 


by the Common Council for the following bonds: 


$63,000 5% refunding redemption bond Authority Sections 155 and 


200 of Chapter 182 of the Laws of 1892 as amended, and Sec. 7 
of the “General Municipal Law” as amended Date Feb. 1 
1908. Maturity Feb. 1 1918. Bonds are exempt from — 
tlon for town, county, municipal and State purpose ertl 
fied check ffor $1,000 required with bid. Bonds wiil be de 
Ivered Feb. 1 1908. 

» assessment bonds. Authority Section 201 of Chapter 182 of 
the Laws of 1892 as amended by Chapter 692 of the Laws of 
1896 as further amended by Chapter 275 “ the Laws of 1900 
Date Jan. 1 1908 Maturity Jan. 1 19 Certliled check 
for $1 ,000% ) - od Ph ae bid. Bonds will = delivered ‘‘on or 
before Jan. 2 

Denomination $1 ‘000. Int ‘rest semi-annually at the City 

Treasurer’s office. Bonds will be certified to as to their 

genuineness by the United States Mortgage & Trust Co. of 

New York City and their legality approved by J. H. Cald- 
well, New York City, 

furnished to purchaser. A. W. 

The official notice of this bond offering will be jound among 
the advertis is D partment next week. 


New Barbadoes Township School District (P. 0. Hacken- 
sack), Bergen County, N. J.— Bonds Not Sold.—No bids were 
received on Dec. 23 for $55,000 415% school-building bonds 
offered on that day. 
fim New Haven, Conn.- 
We are informed that the bonds authorized by the last Legis- 
lature (V. 85, p. 1355) will not be issued before April 1 1908, 
if then. The proceeds of the bonds will be used for the 
following purposes: 
Street, $35,000 for the widening of St. 


25 000 5° 


opinion as to legality will be 
Reynolds is City Clerk. 


whose 


ments in th 


-Bonds Not to Be Issued at Preent.— | 


$75,000 for the extension of Humphrey | 
John Street, $62,000 | 











for the extension of Crown Street, $100,000 for a lake at the | 


foot of East Rock, for public playground-,or for other neces- 
sary imp ovements, $100,000 for permanent pavements in 
streets approved by the Paving Commission and $100,000 
for_building schools and purchasingjland for same. Thes¢ 


| 1910 inclusive. 


bonds will be made payable not more than twenty-five years 
from date of issue and will bear interest at a rate not to 
exceed 4%, payable semi-annually. 

New Rochelle, N. ¥.—Certijicates Not Sold.—No bids 
were received on Dec. 23 for the eight months’ certificates 
offered on that day. See V. 85, p. 1537. 

New Scotland, Albany County, N. Y.—Bonds Authorized. 

On Dec. 17 this town was authorized by the Board of 


County Supervisors to issue improvement bonds for the’ 


following turnpikes: Delaware Turnpike, No. 178 and No. 
198, New Scotland-Wolf Hill, No. 366 and Glenmont-Feura 
Bush, No. 367. 

North Attleboro, Mass.—Temporary Loan.—Owing to the 
closing of the Jewelers’ National Bank of North ~~ 
(see “Items About Banks, Bankers and Trust Co’s’’), i 
which institution the town had $30,000 on deposit, it nas 
been found necessary to borrow $3,700 at 6% interest in or 
der to pay the town employees. 

North Topeka Drainage District, Kan.—Bonds Awarded 
in Part.—According to local reports, $120,000 of the $125,- 
000 ov 6-20-year (serial) improvement bonds offered on 
Nov. 4 (V. 85, p. 1164) were awarded on Dec. 19 to Webb 
- o all of Gaylord, Judge G. H. Lamb of Yates Center and 

Light of Winfield, the Land Commission of the Grand 
ws of the Ancient Order of United Workmen, at par. 
Securities are dated Jan. 1 1908. 

Northumberland County (P. O. Sunbury), Pa.—Bonds 
Awarded in Part.—This county has been successful in dis- 
posing of $102,000 of the $220,000 4% — offered but not 
awarded on Oct. 15. See V. 85, p. 13 The bonds were 
purchased by local people. 

Norwood School District, Hamilton County, Ohio.— 
Bond Election.—According to local papers this district on 
Jan. 21 1908 will vote on the question of issuing $90,000 
school house bonds. 

Okotoks, Alta.—Debentures Not Sold.—No award has yet 
been made of the $4,700 6° debentures offered on Dec. 2. 
see Vv. S5, p. 1355. 

Osceola School District (P. O. Osceola), Mississippi 
County, Ark.—Bonds Not Sold.—No sale has been made 
of the $25,000 6% 20-year ‘sehool-buil ling bonds mention 
of which was made in V. 85, p. 241. 

Pacific County School District No. 23, Wash.—Bonds Not 
Sold.—On Dec. 17 this district offered without success 
$2,800 bonds. 

Peru, Clinton County, N. ¥.—Bond Sale.—On Dec. 20 the 
$4,700 2-year highway bonds mentioned in V. 85, p. 1537, 
were sold as 5s. Securities are dated Jan. 1 1908. Interest 
is payable in Peru. 

Petersburg School District (P. O. Petersburg), Pike 
Cou ty, Ind.—Bond Sale.—On Dee. 20 $5,600 5% school- 
building bonds were awarded, it is stated, to Van Hoy & 
Son, contractors of Loogootee, at par and accrued interest. 
Interest semi-annual. Maturity part yearly in from one to 
ten years 

Pipestone, Pipestone County, Minn.—Bonds Not Sold.— 
Up to Dec. 19 no award had been made of the $20,000 414% 
15-year refunding water-works bonds dated Jan. 1 1908 and 
described in V. 85, p. 1355. 

Pittsburgh, Pa.—Bonds Proposed.—There are reports that 
this city is considering a plan to issue bonds for repaving 
streets, to purchase bridges,and to extend the water lines 
and filtration plant. 

Plain Township (P. O. New Albany), Franklin County, 
Ohio.— Bond Election.—The Township Trustees on Nov. 2 
passed a resolution providing for an election Jan. 4 1908 to 
submit to the voters the question of issuing $1,500 bonds 
for the purpose of purchasing a piece of ground for a park. 

Port Chester, Westchester County, N. ¥.—Bonds Not 
Sold.—The village received no bids for the $48, 945 5 5% gold 
highway-improvement bonds offered on Dec. 23. See V. 85, 
p. 1537. 

Portland, Ore.—Bonds Awarded in Part.—Local papers 
report that of an issue of $58,000 improvement bonds offered 
on Dee. 16, $34,000 was disposed of at 101. 

Preble County (P. O. Eaton), Ohio.— Bond Sale.—The fol- 
lowing bids were received on Dec. 14 for $2,400 Unger Ditch 
No. 264 and $1,600 Sauer Ditch No. 268 414% bonds offered 
on that day: 


$2,400 $1,600 

Bonds. Bonds. % 
John B. Runyon, Eaton —— ‘ es a$2,415 75 $1,604 25 
Orion Amerman,Somerville js a1,604 40 
L. L. Brown a eee RAGETS aannseee 
Preble County National Bank, Eaton_---_- . - 2,400 00 1,600 00 


t Successful bidders. 
hese bonds are issued pursuant to Sections 4479, 4480, 
$481 and 4482 Revised Statutes and are in denomination of 
$400 each. Date Dec. 14 1907. Interest semi-annually at 
the County Treasurer’s office. Maturity $400 of the Unger 
Ditch No. 264 bonds each six months from Sept. 14 1908 
to March 14 1911 inclusive and $400 of the Sauer Ditch No. 
268 bonds each six months from Sept. 14 1908 to March 14 
Delivery of securities Dec. 14 1907. 
Prosser, Benton County, Wash.—Bonds Not Yet Sold.— 
J. W. Callicotte, Town Clerk, is still offering at privatefsale 
the_$10,000,6% gold coupon water bonds mentioned in V. 
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Denomination $1,000. Date Jan. 1 1908. 
Interest semi-annually in Prosser. Maturity Jan. 1 1928. 
Bonds are exempt from all taxes. This town has no bonded 
debt at present. Floating debt $2,000. Assessed valu- 
ation for 1907 $448,415. 

Randall County (P. O. Canyon), Texas.—Bonds Voted.— 
Reports state that a proposition to issue $53,000 court- 
house-construction bonds carried at an election held Dec. 17. 

Ransom County (P.O. Lisbon), N. D.—Bonds Not Sold.— 
No award was made of $33,960 7% bonds which were offered 
on Dee. 1. 

Rensselaerville, Albany County, N. ¥.—Bonds Author- 
ized.— Delaware Turnpike, Section 5, No. 199, bonds to 
the amount of $3,100 were authorized on Dec. 17 by the 
Board of County Supervisors. 

Rhode Island.—Bonds Not Yet Issued.—The Secretary of 
State advises us that the $250,000 “Metropolitan Park 
Loan”’ authorized by the 1907 General Assembly has not 
been issued, owing to monetary conditions. 

Richmond Union School District, Contra Costa County, 
Cal.—Bond Sale.—On Dec. 16 the $85,000 high-school and 
the $35,000 grammar-school 1-35-year (serial) 5% gold 
bonds offered without success on Nov. 5 (V. 85, p. 1293) 
were sold at par and accrued interest to E. H. Rollins & 
Sons of San Francisco and Bernardo Fernandez, respec- 
tively. Bonds are dated Nov. 4 1907. 

Ridgelawn School District No. 12 (P. O. Ridgelawn), 
Dawson County, Mont.—Bonds Voted.—By a vote of 31 to 
23 the issuance of $3,000 6% school-building bonds was 
authorized at an election held Dec. 14. Details of bonds 
and date of sale not yet decided. 

Rochester, N. ¥Y.—7'emporary Loans.—This city recently 
awarded an issue of $100,000 8-months renewal notes at 6% 
interest as follows: $50,000 to the Mechanics’ Savings Bank, 

25,000 to the Security Trust Co. of Rochester and $25,000 
to the Central: Bank, all ef Rochester. We are further ad- 
vised that an issue of $100,000 (new) notes has also been dis- 
posed of at 6% interest as follows: $50,000,maturing in two 
months to the National Bank of Commerce , $25,000 maturing 
in three months to the Union Trust Co.,$15,000, maturing 


85, p. 1418. 





in three months to the Merchants’ Bank and $10,000 ma- 
turing in three months to the City of Rochester Park Board 
Sinking Fund, all of Rochester. 

Rock Island County School District No. 34, Ill.—Bond 
Sale.—An issue of $5,200 6% school bonds was recently 
awarded to the People’s Savings Bank & Trust Co. of Moline, 
Ill., at par and interest. Denomination $100. Date Dec. 2 
1907. Interest Jan. and July, beginning July 1 1908. 

Rocky Hill School District (P. O. Rocky Hill), Somerset 
County, N. J.— Description of Bonds.—We are advised that 
the $8,500 414% registered school-building bonds, which 
this district is offering at private sale (V. 85, p. 1477), will 
be dated Jan. 1 1908. Denomination $500. Interest pay- 
able at the Princeton Bank in Princeton. Maturity one 
bond yearly after Jan.11918. Bonds are taxexempt. The 
district has no debt at present. T. H. Stryker is District 
Clerk. 

Rome, Floyd County, Ga.— Bonds Proposed.—lIt is stated 
that this city will shortly be on the market with $75,000 of 
an issue of $150,000 bonds. Securities are in denomination 
of $1,000 each. 

Rutherford County (P. O. Rutherfordton), N. C.—Bond 
Ojfering.—Proposals will be received until Jan. 1 1908 for 
the $27,000 10-year refunding bonds at not exceeding 5% 
interest offered but not awarded on Nov. 4. See V. 85, 
p. 1293. C. M. Lynch is Chairman Board of County Com- 
missioners. 

St. Johns, Multnomah County, Ore.— Bond Election.—The 
City Council, according to reports, has decided to submit to 
a vote of the people at the regular election in May 1908 
the question of issuing $75,000 parks and public-dock-con- 
struction bonds. 

Salisbury, Rowan County, N. C.—Bonds Not Yet Sold.— 
Up to Dee. 20 no disposition had yet been “made of the 
$100,000 5% coupon street and general- -improvement bonds, 
bids for which were rejected on Nov. 7. See 85, p. 1! 293. 

San Angelo, Tom Green County, Tex. -Bonds De feated.— 
A proposition to issue $18,000 fire -house bonds was de feated 
by a vote of 66 “for” to 230 “against’”’ at an election held 
Dec. 19. 








_ BOND CALL. 


“BOND CALL. 








_NEW LOANS. _ 
- $220,000, 


The City of Carthage, 


Jasper County, M'ssouri. 
WATER WORKS BONDS. 


Due in twenty years, Interest 4% per cent., 
payable semi-annually 
pectus furnished on request. 
par can be entertained 

H. M. BOGGESS, City Treas. from 41 to 50 inclusive, 
am — - {Chase National Bank 








NOTICE OF REDEMPTION OF 


BONDS 


CASCADE COUNTY, MONTANA. 


Particulars and e NOTICE IS HEREBY GIVEN to all owners 
— aes By as and holders of Cascade County, Montana, Fund 
No bid at less than | ing Bonds, of issue of January ist, 
interest at the rate of 6° : 
p: bl 

, due and ooh ie Grey eo conformity with the law, for the annual Sinking 


January ist, 1908, that within 30 days from date Fund: 


ANNOUNCEMENT 


SOUTH PARK 


BONDS 


To Whom It May Concern: 

Take notice that the following numbers of the 
1889, bearing | South Park Bonds of the Issue of 1891, bearing 
, per annum, numbered | Interest at five per cent (5%), have been selected 

and retired by the South Park Commissioners in 


4, 8, 33, 43, 84, 108, 110, 121, 150, 172, 


] > oR. 28 . J ‘ 324 

M U N { Cl PAI of this notice Cascade County will pay and | 213, 226, 228, 231, 245, 299, 301, 311, 324, 
~deem ¢ - 8S as é oe deacrihe 345, 371, 388. 404° 415. 433. 

redeem all of said Bonds es above described upon Interest wili cease on the above-numbered 


AND resentation to the Chase National Bank In New 
and notice is also given that all of 


fork City, 


bonds February Ist, 1908. 
Bonds and coupons are payable at the Ilinois 


. . J 1 — > ? 
Public Service Corvoration }:24,2en8 yy,case, %2, arene imarest om he | rust de Savings ant, Chleage. dilinok 


By ‘order of t 


BONDS. 
E.H ROLLINS & SONS. 


notice, whether resented for payMent or not. 
Re Board of County Commission- 
ers of Cascade County, 
County Clerk and Clerk to the e — 
Board of County Commissioners. 
Dated at Great Falls, Montana, 
December 20th, 1907. 


SOUTH PARK COMMISSIONERS, 
Kk. G. SHUMWAY, Secretary. 
State of Montana. Chicago, December 18, 1907. 








BOSTON 
Denver. Chicago. San Francisco 





Established 1885. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 
CITY COUNTY 


AND TOWNSHIP BONDS, 


MUNICIPAL AND RAILROAD 
BONDS. 


Cuban Securities 


A SPECIALTY 
FRANCKE, THOMPSON & ROBB 
Members N. Y. Stock Exchange 
43 Exchange Place 


Telephene 6444 Hanover 


BRANCH OFFICE 
Briste!l Building, 5th Ave, and 42d St. 
Telephone 1558 Bryant 


Perry, Coffin & Burr, 


[NVESTMENT BONDS. 
60 State Street, 
BOSTON. 





INVESTMENT BONDS 


Lists epon request, 


Denison & Farnswerth 





LIST GN APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CAN CTS NATI. 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 





MasDonald, McOey & Co., 
MUNICIPAL AND 


BONDS. 
r8x La Salle Street, Chicago. 


BOPTON 
CLAVELAND ond PHILADELPHIA 





conrerarion| Blodget, Merritt & Co, 


BANKERS, 


60 State Street, Boston 
36 RASSAU STREFT. NEW VORA, 








PHILADELPHIA 
LIST OF SPECIALTIES ON REQUEST|*- 8. SHERMAN & CO. 
Knickerbocker Audit Co., — 

45 William Street, CORPORATION 


CHAS GRISWOLD BOURNE, President 


Telephone Conneetions 





STATE, CITY & RAILROAD BONDS, 


THE SOUTH. 
Property and Investments of every 
Kind in all Southern States. 
METROPOLITAN [INVESTMENT SS. 
GEO. B. EDWARDS, 


ONDS 





208 La Salle Street, CHICAGO! New York Oftice Beever Bldg” 82-03 oot a 











1662 





THE CHRONICLE. 


[VoL. LXxxv. 





Scranton, Jackson County, Miss.—Bonds Authorized.— 
On Dec. 8 the City Council, it is stated, authorized the issu- 
ance of $4,000 bonds to erect a school-house and to build 
a iron fence around the Central High School.4 


EQScurry County Common School District No. 4, Tex.— 
Bonds Registered.—School-house bonds to the amount of 
$1,000 were registered on Dec. 13 by the State Comptroller. 
Securities bear 5% interest and mature Aug. 11 1917. 


Sharon Hill, Delaware County, Pa.—Bond Sale.—An 
issue of $5,500 414% street-improvement bonds was recently 
disposed of at par and accrued interest. Securities are dated 
Nov. 1 1907. > 


Womerville County (P. O. Glen Rose), Tex.—Bonds Regis- 
tered.—The State Comptroller registered $15,000 5% 5-40- 
year (optional) bridge bonds of this county on Dec. 19. 
Securities are dated Oct. 10 1907. 


Stamford, Jones County, Texas.—Bonds Voted.—The elec- 
tion held Dec. 16 resulted in favor of the propositions to 
issue the $16,000 permanent street-improvement and the 
$4,000 city-hall improvement 5% 10-20-year (optional) 
bonds mentioned in V. 85, p. 1356. The vote on the former 
issue was 67 to 8 and onjthe latter issue 34jto 6. 


“\tonewall School District No. 108 (P. O. Stonewall), Man. 

—Debentures Not Yet Sold.—The Secretary-Treasurer, James 
E. Turner, informs us that the $18,000 5% 20-year school 
debentures offered without success on Oct. 19 (V. 85, p. 
1166), are now being offered at 90. 


Stonington, New London County, Conn.—Bonds Not to 
Be Offered at Present.—We are advised that no action will be 
takenflooking towards the issuance of the $100,000 coupon 
bonds authorized by the last Legislature and described in 
VA85, p. 1356, until May 1908. 


"Superior School District (P.O. Superior), Nuckolls County, 
Neb.—Bond Sale.—On Dec. 5 the $30,000 5% 10-20-year 
(optional) coupon high-school-building bonds dated July 1 





Sussex County (P. O. Sussex), Va.—Bond Sale.—Op 
Dec. 19 the $4,000 6% 10-30-year (optional) coupon jail. 
construction bonds mentioned in V. 85, p. 1477, were 
awarded as follows: $3,000 to Wm. B. Cocke of Booker at 
102.50 and $1,000 to A. E. Dobie of Booker at 103.25. 


Tarentum, Allegheny County, Pa.—Bond Ojjering.— 
Proposals will be received until 4 p. m., Jan. 25, by W. A, 
Gibson, Borough Secretary, for $7,500 444% coupon garbage- 


plant-construction and equipping bonds. Denomination 
$500. Date Dec. 11907. Interest semi-annual. Maturity 
Dec. 1 1932. Certified check for $500, payable to the 


Borough Secretary, is required. 


Thomaston, Upson County, Ga.-—Bond Ojjering.—Further 
details are at hand relative to the offering on Jan. 7 1908 of 
the $5,000 6% gold coupon school-building-improvement 
bonds mentioned in V. 85, p. 1602. Proposals for these 
bonds will be received on that day until 7:30 p. m. by Claude 
Worrill, City Clerk and Treasurer. Denomination $500, 
Date Dec. 31 1907. Interest in Jan. and July at any bank 
in Thomaston. Maturity twenty years. Certified check for 
$100, payable to the “City of Thomaston,” is required. 
Bonded debt, including this issue, $20,000. Floating debt, 
$2,000. Assessed valuation 1907, $1,000,515. 


Topeka, Kan.—Bond Election Proposed.—There is talk of 
calling an election to vote on a proposition to issue $50,000 
electric-light bonds. We are advised under date of Dec. 20, 
however, that no definite action has yet been taken in regard 
to this matter, and should an election be called it will be 
about the first of April 1908. 


Troy, Rensselaer County, N. Y.—Description of Bonds.— 
We are advised that the $20,000 414% 1-20-year (serial) 
public-improvement bonds awarded on Dec. 20 to the Troy 
Savings Bank of Troy at par and accrued interest (V. 85, 
p. 1602) s:2 in denomination of $1,000 each and are dated 
Dec. 1 1907. 





1907?and mentioned in V. 85, p. 1418, were awarded to the 
Bumpus-Stevens Co. of Detroit. at par and accrued interest. 
Denomination $1,000. Interest semi-annual. 


Tulsa County, Okla.—Bond Election Proposed.—It is stated 
that the County Commissioners propose to call an election to 
vote on the question of issuing $10,000 court-house and jail- 
construction bonds. 





__ INVESTMENTS. 





MISCELLANEOUS. 








HUNT, MANN & SALTONSTALL 


Investment Securities Capital 
60 STATE STREET 
BOSTON 





R. L. DAY & CO., 


87 Wall St.. 35 Congress St., 


IllinoisTrust& Savings Bank 


CHICAGO 


and Surplus, - - - $12,800,000. 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 











NEW YORK BOSTON 


HIGH GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


NEW YORK CITY 


CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 925 Chestnut Street Stock Exchange Bldg. People’s Bldg. 
444% TAX EXEMPT 8AN FRANCISCO SEATTLE MEXICO, D. F. MELBOURNE 


Moneanock Bidg. 


BONDS 


Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Formerly Jones, Caesar & Co.) 


MONTREAL, Sovereign Bank B.dg. 


NEW YORK 
54 WILLIAM STREET 


Empire Building Apartado, 1408 9 Queen Street 


LONDON, 8 Fredericks Place, E, €, 














T. W. STEPHENS & CO. 


2 WALL 8T., NEW YORE 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCENNATI, O. 


Municipal, 
County, State, 


and HMigh-@rade Public Service 
Securities 


Correspondence Soticited 


CHICAGEG, 
Monadnock Block, 








BARROW, WADE, GUTHRIE & CO0., 


CERTIFIED PUBLIC ACCOUNTANTS. 


18 8t. 8within’s Lane, E. C., Cable, “Adorjest.” 


(New York and Iilinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street, 


SAN FRA#CISCO, 
787 Market Street. 
LONDON, ENGLAND, 


MEW ORLEANS, 
Hibernia Bank Bldg. 
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Union, Boone County, N. ¥.—Bond Sale.—On Dec. 5 an 
issue of $32,000 5-29-year (serial) water-works-purchase 
bonds was awarded to local bidders at par for 5s. Denomina- 
tion $1,280. Date Dec. 1 1907. Interest annual. 

Utica, N. ¥Y.—Bond Ojjering Postponed.—The offering of 
the $2,784 46 Edwards and South streets, $2,210 85 Morti- 
mer Street and the $5,585 87 Plant Street, Genesee Street, 
Park Avenue and Columbia Street 5% paving bonds, which 
was to have taken place Dec.20 (V. 85, p. 1602), has been 
postponed indefinitely. 

Washington County (P. O. Potosi), Mo.—Bond Sale.— 
On Dec. 21 the $30,000 5% 5-20-year (optional) court-house 
construction bonds described in V. 85, p. 1356, were awarded 
to Morgan J. Casey at 102—a basis of about 4.549% to the 
optional date and about 4.843% to full maturity. A bid 
of $30,100 was also submitted by the Wm. R. Compton Bond 
& Mortgage Co. of Macon. 

Wayne County (P. O. Wooster), Ohio.—Bond Ofjering.— 
Proposals will be received on Jan.4 1908 by Isaac N. Hough, 
County Auditor, for the following coupon bonds: 


$12,000 4% Kiser Ditch No. 160 construction bonds, Denominations 
$1,000 and $500 Maturity $1,000 yearly on Jan. 1 from 1909 
to 1920 inclusive. 
1,000 4% + ed Ditch No. 170 construction bonds. Penemipesien 
$500. Maturity $500 on Jan. 1 1909 and $500 on Jan. 1 19 


Authority, Sections 4479, 4480, 4481 and 4482, Racine’ 
Statutes. Date Jan. 1 1908. Interest semi-annual. 

Westerlo, Albany County, N. ¥Y.—Bonds Authorized.—An 
issue of $6,500 Delaware Turnpike No. 199 bonds was author- 
ized by the Board of County Commissioners at a meeting 
held Dec. 17. 

Wharton County Common School District No. 15, Texas. 
—Bonds Registered.—We are advised that on Dec. 11 $1,000 
5% 15-20-year (optional) school-house bonds were regis- 
tered by the State Comptroller. 

White Plains Union Free School District No. 1 (P. O. 
White Plains), Westchester County, N. Y.—Bond -. — 
On Dec. 23 the $220,000 school bonds mentioned in V. 

. 1603, were awarded to N. W. Harris & Co. of New Yon 
ity at par and accrued interest for 544s. Bids were also 
received from W. J. Hayes & Sons of Cleveland and 8S. A. 


Kean of Chicago. Maturity on Jan. 1 as follows: $6,000fin 
1908, $9,500 yearly from 1909 to 1912 inclusive, $10,500 
yearly from 1913 to 1917 inclusive, $11,500 yearlygfrom 
1918 to 1922 inclusive, $12,500 yearly from 1923 to,1927 
inclusive and $3,500 in 1928. 

Willowbrook School District (P. O. Willowbrook), Los 
Angeles County, Cal.—Bonds Not Sold.—It is stated that no 
sale was made of $9,500 bonds recentlv offered for sale by 


this district. 

Woodruff School District No. 33. (P. O. Woodruff), 
Spartanburg County, 8. ©.—Bonds Not Yet Sold.—J. B. 
Kilgore, Secretary Board of School Trustees, writes us under 
date of Dec. 16 that the $15,000 6% 20-year coupon school- 
building bonds offered but not sold on Nov. 4 (V. 85, p.1231) 
are still on the market. 

Yonkers, Westchester County, N. ¥Y.—Bonds Not Sold.— 
No sale was made on Dec. 26 of the $12,000 6% Police De- 
partment salary and expense bonds mentioned in V. 85, 
p. 1603. 

York, Ont.—Debenture Sale. —This township, according 
to reports, recently sold $15,000 414% debentures to Gee. 
A. Stimson & Co. of Toronto. Maturity part yearly for 
thirty years. 

York School District (P. O. York), York County, Pa.— 
Bond Sale.—On Dec. 26 $56,000 414% 10-30-year (optional) 
coupon or registered school-house ‘and site-purchase bonds 
were awarded to the First National Bank and the City Bank, 
both of York, at par and accrued interest. A bid for 5% 
bonds was also received from S. A. Kean of Chicago at par 
and accrued interest, less $560 for blank bonds and other 
expenses. Securities are in denomination of $1,000 each 
and are dated Dec. 1 1907. Interest semi-annually at the 
City Treasurer’s office. Bonds are exempt from taxation. 

Young County (P. O. Graham), Tex.—Bond Ofjering.— 
Proposals will be received until Jan. 10 1908 by Geo. H. 
McLaren, County Judge, for $40,000 4% Brazos River 
bridge-construction bonds, registered by the State Comp- 
troller on Dec. 20. Denomination $1,000. Date Aug. 14 
1907. Interest annually on April 10 in Graham or Austin. 
Maturity Aug. 14 1927, subject to call after Aug. 14 1917. 











MISCELLANEOUS. 


MISCELLANEOUS. 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, 


T ie Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 


on the 31st of December, 1906. 


Premiums on Marine Risks from 1st January, 1906, to 3ist December, 1906-...-.-.. 


Premiums on Policies not marked off Ist January, 1906 


CAguarios 912,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
178 RB Street, 
196 Montague Street Brooklyn Banking Dept. 


Bwamines & guarantees Real Estate Titles. 
Loans Money on Bond and Mertgaye 
Burnishes Mortgages to Invextors. 
Beoccives Deposits subject to check, allowreny 


COMPANY. 


January 22d, 1907. 





$3,190,241 67 
582,191 98 


$3,772,433 65 
SS 





Total Marine Premiums... ..........--- 2-2-2 ee oe eee ne ewe ce cece were ceccee 2 Saamhant. 

miums marked off from 1st January, 1906, to 31st Recomiee, © aa wececesace $3,081,714 32 Does all Trust Company Husinens 
I 4 SOONG BOOS GS FEM. cncccncecescscecsccéan 
eee, tele Tanes GRE TAPS. 2... cwcccesecocscccscs ; 23. 501 He $481,959 83 FINANCE COMMITTER. 

. — Im Charge of Banking Interests 

Losses pald during the year which were estimated In 1905 

al quevia Senth .-....--+,..-->.-:---c0ce-e- ” $309,817 14 BDWARD T. BEDFORD. 
Losses occurred, estimated and paid in 1906-_-----2-_- 1,009,224 32 $1,319,041 46, CLARENCE H. KELSEY 


SAY DE coocacdepnanmeeos $107,176 57 


EDGAR L. MARSTON 
WILLIAM H. NICHOLS 





MOSRSUIERON: cnccccccscotccses 150,190 2 257 367 31 JAMES H. OLIPHANT 
i eal $1 061,674 15 CHARLES A. PEABODY. 
: JACOB H SCHIFF 
TT a err eee ee — $62,411 ari JAMES SPEYER. 
Expenses, including officers’ salaries and clerks’ “sta- EDWARD O. STANLEY 


compe nsation, 

tionery, newspapers, advertisements, etc. - - - eee ea 
The Company has the following Assets, viz.: 

United States and State of New York Stock, City, 

Special deposits in Banks and Trust Companies 












$344,098 27 


Bank and other Securities. 


CLARENCE H. KELSEY, President 
PRANK BAILEY Vice President. 
BDWARD 0. STANLEY, Second Vice President. 


5,697,108 00 
700 966 67 


iced 


Real Estate corner Wall and William Sts., and Exchange Place_- $4,299,000 00 Pra : 
Other Real Estate and claims due the Company = cee 75,006 00 4,374,000 O€ Manager Banking Department. 
Premium notes and Bills Receivable ; 1,191,974 88 CLINTON D. BURDICK Third Vice Presidest. 
Cashin hands of European Bankers to pay losses under policics payable in foreign nS aS 3. WRAY CLEVELAND, Secretary. 
__ countries... ; : na2---- a71 462 ARTHUR TERRY, Treasurer. 
Cash ta bank woeeeeeee Ne" | FRANK L. SNIFPEN Manager Brooklyn Banking 
Aggregating - siasencas MR eee oe Department. 
A dividend of Six per nt Interest on the outstanding certificates of profits will be pald to the 
olders thereof, or their le Tuesday the Fifth of February next. 
The on T r ¢ redeened and paid to the holders thereof 
or thelr ve . a es, on and fifth of February next, from which date THE AMERICAN MFG. Co. 
all inte on will cease The certit -ed at the time of of payme nt. and cz one 
A divi : nd of Forty per cent is dec: ! 1e earne 1 premiums of the Company for tl 
year ending 3ist December, 1906, for pplication, certificates will be issued on and MANILA, SISAL AND JUTE 
after Tuesday the seventh of May next. 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. co R DACE. 
TRUSTEE 
GUSTAV AMSINCK, HERBERT L. GRIGGS. W. ii. H. MOUKE, 65 Wall Street, New York. 
PRANCIS M. BAC ON, sEMENT A. GRISCOM NICHOLAS F. PALMER, 
7OHN N. BEACH SE ON Ww goed HENRY PARISH, | 
TILLIAM B. BOULTON MORRIS K. JI DALLAS E. PRATT, 
RNON H. BROWN, LEWiS CASS L iE DY ARD, GEORGE W a QUINTARD, 
JALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAV EN _— ; - 
IRGE C, CLARK. Cee NLL DV ELL - ey 
ORGE C. CLARK. LEANDER N LO “~ iLA 
VELAND Hi. DODGE GEORGE H. MA custav H. scHwaB, |SAUNDERS & JONES 
NELIUS ELDERT, CHARLES H. M: RSH: ALL, WILLIAM A. STHEET. 
ARD H. EWART, 
A. A. RAVEN, President. 
CORNELIUS ELDERT. Vice-President. Connecticut Traction Bonds 
JAMES L. LIVINGSTON, °?d Vice-Prestdent, 


SANFORD E. COBB, 3d 
ARLES E. FAY, 4th 


Vice-President. 


Vice-President. NEW YORE 





35 WALL 8T., - - 





~- 
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4xust Companies, 





Mercantile Trust Co. 
St. Louis, Mo. 

Member St. Louls Clearing House Association 
Capital and Surplus, $9,500,000 
FESTUS J. WADE WM. MAFFITT 
President. ‘Treasurer 
Commenced busine:s Nov, 16, 1899 
DEPOSITS 


Nov,16, 1899, 
$17,081 19 





Nov. 16, 1900 
$2. 807 245 97 
Nov. 16. 1901, 
$5 019.688 50 


Nov.16 19.2 
uo a 523 33 


Nov. 16, 3, 
nt ,251,679 92 


| Nov.16,1904, $16,564,820 43 
| Nov.16,1905, $17,194,262 79 | 
] Nov. 16, 1906, $17,919,949 08 | 
| Nov. 16, 1907, $21,767,256 67 
The Proof of Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 
Capital, - = = = = $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President 
W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
wilson +3 DAWES, Cashier. 
L. SKINNER, Asst. Casher 
WILLIA AM Ww. GATES, Asst. Cashier. 

° G 


A. Seer-tary. 
MALCULM MeLU W LL LL, Asst Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent tor individuals or 
Corporations. 

Interest Allowed on Individual and 
€prporation Accounts. 

Acts as Trustee ot Corporation Mortgages, 
Depositary under Pians of Reorganization. 
Registrar and Transter Agent. 
Assumes entire charge of Real Estate. 
Sates to Rent in Burgiar-Prooi Vaults. 
































E. B. MORRIS, President. 
W.N. ELY. Ist Vice-President. 
1% A. JACKSON, 3d Vice-President 

.J RHOADS, 3d Vice- Pres, and Treasurer. 
E ‘DWARD S. PAGh, Secretary. 

MANAGERS: 

Effiingham B. Morris, Cc. Hartman Le uhn 
John A. Brown Jr James Speye 
Benjamin W. Itichards Augustus b “julliiard 
Joho B Garrett, Edward J. Berwind, 
William H. Jenks Randal Morgan, 


William Hi. Gaw, | Edw 1. Stotesbury, 
Francis |. Gowen, Charles E. lngersoll, 
Geo, H. McFadden, John Story Jenks Jr. 
Henry Tatnall, Henry B. Coxe, 
issac H. Clothier E. C. Felton. 





Thos. DeW itt Cuyler, | 
N E. Cor. Broad and Chestnut Streets, 


PHILADELPAIA. 


The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia. 
I Uy cctsenciciencititdintiotion pened $1,000 000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 


JO3, 8. CLARK, 2d Vice-Pres., Superv’s Trust Dept. 


MAS. P, LINEAWEAVER, Sec. & Asst Trust Officer 


DIRE JIORS 
Hen G, Brenal Levoring Jones, 
James Crosby Brown, ico, 
John Cadwalader 
E, W. Clark Jr., 
Eckley b. Coxe Jr. 








4 in Meirs, 
ant B. Newbold, 


Edwin 8. Dixon, John W. Pepper, 
Eugene L, Filison W ham F. Read, 
Joseph C, Fraley Frank Samuel, 

Harry ©, Francis, Adam A, Stull, 

Henry L. Gaw, Jr. kdward D and, 
lioward 8. Graham Joseph R. \) ainwright 


Samuel F. Houston, William D. \, insor. 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square. CHARLESTOW:.. MASS. 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
anking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock 
A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 
PHILIP STOCKTON, President. 


Charles F. Adams 2d. 
Orlando H. Alford, 
Ff. Lothrop Ames, 
John S. Bartlett. 
Charles E. Cotting. 
Alvah Crocker, 
Livingston Cushing. 
George A. Draper 
William F. Draper. 
Wilmot R. Evans. 
Frederick P. Fish, 


George E. Keith, 
Gardiner M. Lane 
Arthur Lyman, 
Maxwell Norman, 
Robert T. Paine 2d. 
Andrew W. Preston 
ichard 5S. Russell. 
Howard Stockton. 
Charles A. Stone, 
Galen N. Stone, 
Quincy A. Shaw Jr., 


Robert F. Herrick 

Francis L. Higginson, one? O. Underwood. 

Henry C. Jackson . Seward Webb. 
Sidney W. Winsiow. 


Nathaniel Thayer, 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS. 








$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 


Capital and Surplus, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE Jk., Chairman 
Gordon Abbott, Henry 8. “Howe, 
Oliver Ames, Walter Hunnewell, 
C. W. Amory, Thomas L. Livermore, 
Charles F, Ayer, Charles ». Mellen, 
Samuel Carr, George v, L. Meyer, 
Bb. P. Cheney, Laurence Minot, 
T. Jefferson Coolidge, Richard Olney, 
Charies E. Cotting, Robert J. Paine, 2 
Pluhp Dexter, Philip L. Saltons 
Eben 8S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle, 
Reginald Foster, Stephen M. Weld, 
George P Gardner, Charlies W. Whittier, 
Robert F. Herrick, 








Boston Safe Deposit 


AND 


Trust Company 
BOSION, MASS 
Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 





Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital « - = = $1,000,000 
Surplus (Earned) 2,000,000 





CHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C. WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 
EDWARD E, STEVENS, Asst. Treas. 
ROLAND E. CHAFEY, Asst. Treas. 





HENRY A. FENN, Sec. &Mer.Safe D.D't. 
H, D. HEATHFIELD, Assistant Sec. 
F. J. BURRAGE, Assistant Secretary, 








Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, or -_ 3) 88, 500, 000. 


A GENER. a FINANCIAL AND FIDUCIARY | 
BUSINESS TRANSACTED 


DIRECTORS 
John I. Beggs August Gehner Henry W. Peters 
Wilbur F. Boyle 8. EK. Hotlman H. Clay Pierce 
Murray Carieton Chas. H. Hutti¢e J. Ramsey Jr 
Charles Clark Breckin'ge Jones August Schlafly 


Horatio N. Davis W. J. MeBride Jaines kk. Smita 
John D. Davis Nelson W. McLeod Robt. H. Stockton 
Aug. B. Ewing Saunders Norvell Julius S. Walsh i 
», R, Francis Wm, Db. Orthwe — Wells 
RK, J. O' Retily,M 


OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E, HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
C. HUNT TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G, LACK . Bond Officer 
WM. McC. MARTIN, Asst. Bond Officer 
TOM W, BENNETT, Real Estate Officer 
GEO. KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


WISCONSIN TRUST Co, 
MILWAUBEE. 


Capita!, - - - - - $500,000 
Surpius, - - - - - 100 000 








<; 





Transacts a Generai Trust Co Business. 


Buys and Selis 
High Grade investment Bonds. 


OFFICERS. 
OLIVER C, FULLER, President 
FREDERICK KLASLEN, Vice-President 
GARDNER FP. STICKNEY. Lreasurer. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS $2,000,000 


Safe Deposit Vaults 


Authorized Ry i2t as executor and to receive and 
noid money or property im trust or on deposit from 
yon Xe ot w or Kquity, Executors, Administra: 

Guardians, frustees, Corporations 
foatridusls. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Kexzistrar of Stocks and Bonds. 
interest Allowed - — Subject to Check . 


ERS 
DAVID R. WHILNEY, erosion 
CHAR - DAL Vice-President. 
ARLES F Choa ve, Vice-President. 
FRANKLIN HAVEN, Vice-President. 
JAMES R. HOUPE pen A 
HENRY N. MARK, Secretar 
FRED K W. ALLEN, Asst. Treas. 
THOMAS E. AMATO Asst. 
FRANCIS R. JEWETT. Trust olsce 
BOARD UF DiKxeCIUR> 
William Endicott, Coarman. 


Walter C. Baylies, Freser ck P. Fish, 
Alfred Kowditen, James Freeman, 
Charles F Choate, Morris uray 
Alexander Cocurane, frankin Haven, 
Edmund © Codman, James !°. Hooper 

L. Jetlerson Cooudge, James M. Prenderzast, 


Charles H. Daiton Lawrence M. stockton, 
George Dexter, Natnaniel Thayer, 
Potlip Dexter, George W tgglesworth, 
William Farnsworth David R. Whitney 





Maryland Trust Co, 


BALTIMORE. 


CAPITAL, = = 


DIRECTORS 
Josiah L. Blackwell John T. Hill, 
G. Clymer Brooke, Grier Llersh, 


$2,000,000 


H. Carroll Brown, George C. Jenkins, 
John W. Castles, Oscar G. Murray, 
Joseph R, board, Henry F, Shoemaker, 


B. Howell Griswold Jr., James Speyer, 
A. Barton Hepburn. ~ Douglas M. Wyllie. 
L. S. Zimmerman 


OFFICERS 
GRIER HERSH........... President 
L. 8S. ZIMMERMAN _...2d Vice-Prest, 


CARROLL VAN NESS..-.... Treasurer 
JERVIS SPENCER Jr.._Asst. Treasure 
IVAN SKINNER ...... Asst. Secretary 





FINANCIAL REVIEW. 
1907 ISSUE, 
320 Pages. 
PRICE, TWO DOLLARS. 


Commercial & Financial Chronicle, 
76% Pine Street, New York. 


William D. Marks, Ph. B.C.E. 


Consulting Engineer and Statistician, 


GAS WORKS ELECTRIC LIGHT WORKS, 
ELECTRIL RAILWAYS, OLL MOTOR CARS. 


623 lars Row Bldg. New York City, 








FRED. C. Bhsi Seerctarv 
R. L, SMILH, Assi Secretary 


Experienced in Municipal Causes. 
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Duc. 28 1907. 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











Bowling Green Trust Co. 


26 BROADWAY" NEW YORK. 








| STEPHEN BAK 


United States Trust Company of Hew York, 


45 and 47 Wall Street. 


CAPITAL, : . : ° ° ; $2,000,000.00 
SURPLUSEANDIJUNDIVIDED‘PROFITS, - - - $13,013,709.14 
This Company acts as Bxeoutor, Administrator, Guardian, Trustees, Court Depositary and ia 


trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages ooe invests money, securities and other property, real or personal, for estates 


A 


gous A. Crew Ant. Chatrman of the Board. 
. Macy John Claain 


eorporations and indi! 


N, Presiden: ort 
Second Vice-Pres, 
» Asst, Secretary. 
TRUSTEES 


Gpwaro x 


Waa KINGSLER. 





John Crosby Brown, William & Jr., Payne Whitney. 

W. Bayard Cutting, wi D. °, John J. Phelps, Edward W. Sheldon, 
Oharies S. Smith, Justav H. Schwab, John S. Kennedy, } ———y Keep, 
Willlam TT. Frank > D. O. Mills, George L. Rives, 
Alexander E. fmm y . Me al Lewis a Laguest Arthur O. James. 











BANKERS TRUST 
COMPANY, 


7 Wall Street, Street, New York. 
Capital, $1,000,000 Surplus & | & Undivided Profits, $1,426,000 


DIRECTORS. 
EDGAR L, MARSTON, 


Capital, $1,000,000 Surplus, $8, ,000 President Bank ot the Manhattan Co., N. Y. oe We 
7 A 
‘sai BAAR National Bank, N. Y. anges wy. w." ‘PER INS. N.Y. 
OFFICERS: w TE 
BDWIN GOULD, . __ President | , eer ads. Bankers, N. ¥. Praddent 0 Netional Baak, M. Y. 
WILLIAM H, TAYLOR, Ist Vice-President “ “Vice pd. CAN Fourth National Bank, N. Y. DANIEL G. REID  Serty National Baak, H. ¥ 
GHAS, P, ARMSTRONG, 2d Vice-President EDMUND CpCONVERSE. 4 ' 
Preside EDWARD F. SWINNEY 
President First National Bank, Kansas Olty. 


JOHN A. HILTON, 3d 'Viee-Pres, and Treas, 
WILLIAM M, LAWS, ° Secretary 
DIBECTORBS: 

@eorge J. Gould, 
John A. Hilton, 
Myron T. Herrick, 
Edward T. Jeffery, 
Winslow 8. Pierce, 
Morton F. Piant, 


Robert C. Clowry, 
Samund C. Converse, 


Wm. Nelson Cromwell, Dick 8. Ramsay, 
@renville M. Dodge, Frederick B. Schenck, 
A. Goepel, Andrew Squire, | 
4win Gould, William H. Taylor, 
frank J. Gould, John P. Truesdell, 


E. F. OC. Young. 


Rhode Island Hospital| 


Trust Company, 
PROVIDENCE R. 1, 





Or ected $1,000,000 | — 
AEs $2,000,000 
DIRECTORS: 
Royal | ft, Rowland G, Hazard, 


Robert i t Goddard, 
Geo. W. K. Matteson, 


Ne.son W. Aldrich, 
Samuel R, Dorrance, 
Howard O. Sturges, 
Stephen 0. Metcalf, 
Walter B.C fades, 
Gilbert A, 
Edward tioiproe 
James E. Sullivan 
Benjamin M. 
John R. Freeman, 
Charies 8. Mellen. 
Robert W. Taft. 
G@ERBERT J. WELLS, President. 
EDWARD ». CLARK, Vice-President. 
HORATIO A. HONT. Vigo, Presigent. 
WILLIAM A. GAMWE 
PRESTON H. GARDNE Trust Ofieer. 
CYRUS &. LAPHAM, Asst. Sec’ 
JOHN EB. WILLIAMS, Asst. § ec’y. 
wALN L. 83LADF Asst. Sec’y. 
TERG BROWN. 


THE AUDIT COMPANY 
OF New YCRK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 


PHILADELPHIA CHICAGO, 
NEW ENGLAND OFFICE: 
agtee i Bide: 15 State St., BOSTON. 
PITTSBURGH, PA. 
Dw ARD ee ———— g, 


Presiden 
WRLLIAM A. NASH, JOiN we ieee 
GEORGE wW. 
Viee- ieokdeaee 
FP. 0. RICHARDSON, 





Asst. Sec’ 











counts and makes Physical Examinations of 

Properties. Its Oertificates and Reports are Pre- 

= in behalf ef Merchants, Bankers, Cape 
Committees ane others, In strict ean fidence 

The Compan: y alse and installs Money- 

Saving oe =e of Keeping Accounts. r- 


HENRY >’ DAV ISON, 
| WALTER E 
FRIBER RICK T. HASK 


As BAR TON HEPB 
‘Particular attention is called to the personnel, 


|J. F. THOMPSON, V.-P. 
'D. E. POMEROY, Treas. 


tay Pirst National Bank, N. ¥ JOHN £ rome Py. 


Gl LBE RT G. THORNE, 
ce-President Nat! — Park Bank, MN. Y. 


WA OWNSEN 
— LAL id ME Teders’ Nat. Bank, N.Y. 
ALBERT H. wiG GIN, 
ce- President va "National Bank, N. Y. 


SAMU WOOL 
fit ER atonal Bank, N.Y. 


REW, 
Vice PR cee Corn one Bank, N.Y. 
LL 
_ Iilinols Trust & Savings Bank, 


N, 
ent Chase Ebr aay Bank, N. Y. 
“THOMAS W. LAMONT, 


Second Vice-President, N. Y. President panty 
GATES W. McGARRAH, EDWARD FP, C. YOUNG, 
President Mechanics’ National Bank, N. Y. President First National Bank, Jersey @ity. 


character and 


strength of this Company’s directorate, 
INTEREST ALLOWED UPON DEPOSITS. 


E. C. CONVERSE, President. 

T. W. LAMONT, 2nd V.-P. 
B. STRONG Jr., Sec’y. 

F. N. B. CLOSE, Asst. Sec’y. 


i. WwW. DONOVAN, Asst. Treas. 





United Sistes.’ 
Mortgage & Trust Company 
New York 


73d Street & Broadway 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
INVITED 





65 Cedar Street: 


ACCOUNTS 











GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building. BOSTON —50 Congress Street. 
MONTREAL—Bank of Ottawa Building. 
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Cotton. 


Finaucial. 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


Hen 


co 





ESTABLISHED IN 1856, 


Hentz & Co., 


MISSION MERCHANTS, 


16 to 22 William Street, New York, 
Eweoute Orders for Future Deliwery 


COTTON 
At the New York, Liverpoo! 
Cotton Ex 


and 5 A Orleans 


Exchanges. Also orders 


t OF FEE 
At the New ‘York Coffee Exchange 


At the New York Produce Excnang 


Hubbard Bros. & Co., 


OOF VEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 
COTTON, 


COMMISSION MERCHANTS. 


Reom 5%, Cotton Exchange Building, 
NEW YORK, 


LEEMAN, STERN & Co. Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 
Members of the Stock, Coton, Coffee 
and Produce Eachanges, New York, 


Orders executed on the above Exchanges, as well in 
New Orie. s, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


~ Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHI8, TENS. DALLAS, TEX, 
Buyers f Bpot Cotton, Orders for Contgacts Exe- 


in the New Orieana, New York, 
“"— iverpoo!l and Liavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cetton Exchange, New York. 


Orders for future delive 
the New York and Liverpoo 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE, 
COTTON EXCHANGB BUILDING, 
NEW YORK. 




















contracts executed on 
Cotton Exchanges. 








ROBERT MOORE & CO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 

CHANGES. 
_ COTTON PURCHASED FOR SPINNER®’ USE. 


SMITH & HAYNE, 
| ~——e 


©OTTON EXUHANGE BUILDING, 
NEW ORLEANS, LA. 


eee hy FUTURE DELIVERY BXECUTED 
InN N PRLeArs, oer YORK AND 
EKPOOL’ MARKETS, 








EVERSZ & COMPANY 


BANKERS 


220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 








CHICAGO CITY MORTGAGES, 
HIGH-GRADE INDUSTRIAL BONDS 
CHICAGO REA! ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1866, | 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 600 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotion, 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 
AND 





Cetten Exchange Bailding, NEW YORK. 
141 Milk Street, BOSTON, MASS, 


Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
27 Wliliam Street, - NEW YORK 
Cotton Merchants. 
SNe GE 
{s) . COFF CHANGE 
D Ro 
m ATION 


es 1 p Stray Orders mein a above FE sshanges 
beral Advances Made on Cotton Consignments 


LEHMAN BROS, New York. 


Lehman, Stern & Co. , lta. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orlicans, 


Orders for future delivery executed in New Orleans 
New York ana Liverpool. 
Liberal advances made on Cotton consignments. 























Chapman, Selter & Alien, 


COTTON BROKERS, 
Cetten Exchange Bidg., New York. 


nee = N. ao ané New Uriean pa J Samenge 
Liverpool Uutton 


GWATHMEY #& CoO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New Yor«. 








Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BROKERS, 
8% Beaver paeaten . = New York 


Members N Cotecn xchange. 
Associate Members Liverpool Cotton nusociation. 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 


CAPITAL = - $1,500,000 


GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALPERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
Hich-Grade Investments. 


Members of New York and Boston Stock Exchanger 





| Established 1868.) 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 
96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO,, 


BANKERS AND BROKEKS, 
30 nee Ne St... - * = New York. 
Members of N. ¥. and Paindeipnte Sock | — pram 
New York, New Orleans 


New York rr y excbanee 
and Chieazo Board 0} 


Cotton, 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. M. WELD & Co., 88 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK. 




















nubian acne: ae 


wnat McrADDEN BROTHERS & 00, 


HAVRE OORRESPONDENTS 
SOcIETs D'IMPORTATION BT DE COMMISSION 





